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Sudanese Capital 
rebels spending 

issue in U.S. to 

ultimatum rise 8.7% 


Sudan's new military rulers were 
given an uncompromising chal- 
lenge by the leader of the main re- 
bel group in tbe south of the coun- 
try. He confirmed that a ceasefire 
was in force, but warned that it 
would be broken unless there was 
return to civilian rule within seven 
days. 

The ultimatum from Colonel 
John Garang. commander of the 
Sudan People's Liberation Army, 
came as the five-man military junta 
discussed setting up a caretaker 
government to preside over the 
country before the promised restor- 
ation of civilian government. 

General Abdul Rahman Swared- 
dahab. the new leader, has pro- 
mised to end the rebellion through 
dialogue and to improve the living 
standards of the people in the 
south. Page IS 

Missile request 

Dutch Foreign Minister Hans van 
den Broek arrived in Moscow to tell 
the Kremlin that it must reduce its 
missiles in Europe to prevent the 
Netherlands accepting siting of U.S. 
missiles. Page 3 

Chinese purge 

China's Communist party leader Hu 
Yaobang announced that thousands 
of senior party and government 
leaders would be dismissed by the 
end of the year. Page 4 

S. Africa protest 

South African riot police fired tear 
gas at crowcs of black protestors 
setting fire to houses and other 
buildings in the eastern Cape prov- 
ince. Page 4 

Priest ‘tortured 1 

Polish police are investigating alle- 
gations that a Roman Catholic 
priest was tortured with a lighted 
cigarette by an attacker in the 
southern city of Krakow. Page 2 

Taiwan sentences 

A Taipei court jailed two Taiwanese 
gang leaders for life for killing a 
Chinese-American writer. Henry 
Liu. in California and made accusa- 
tions against senior intelligence of- 
ficers. Page 4 

Policeman killed 

A policeman was shot dead by gun- 
men in India's Punjab state five 
days before public rallies to mark 
the state's religious festival 

Fabius visits Seoul 

French Premier Laurent Fabius's 
visit to Seoul appears to have paved 
the way for better political and eco- 
nomic lies between France and 
South Korea. Page 4 

Landslide kills 120 

At least 120 people were killed and 
200 missing after a landslide swept 
through an Andean village in Peru. 

(ran accuses 

Iran accused Iraq of using chemical 
weapons again on the battlefront in 
the southern Iraqi marshes, where 
11 soldiers were killed. 

Bhopai claim 

India is still willing to consider an 
out-of-court settlement with Union 
Carbide provided the US. company 
offers adequate compensation to 
victims of the Bhopal gas disaster. 
Page4 

Italian strike 

Italian train drivers called a series 
of strikes Tor today to support 
claims for improved pay and 
conditions. 

Rock band stabbing 

A trumpeter from British rock band 
Wham was in a Peking mental hos- 
pital after slabbing himself on a 
Chinese airliner. 



OECD warns on 
growing perils 
of protectionism 


CAPITAL expenditure by U.S. com- 
panies is expected to rise by about 
8.7 per cent in 1985. the Commerce 
Department said. Such an increase 
would be sharply down from the 16 
per cent increase recorded in 1984. 
Page 16 

WALL STREET: at 3pm the Dow 
Jones industrial average was down 
0.44 at 1,252.54. Section XII 

STERLING was firm in London, 
closing at SI .206 (SI. 196), DM 3.7975 
(DM 379). FFr 11.5725 (FFr 11.555) 
and Y307.25 (Y3Q4.0). It was un- 
changed at SwFr 3.2075. The 
pound's exchange index rose to 76.5 
from 76.3. Page 39 
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DOLLAR was generally weaker in 
London, closing at DM 3.151 (DM 
3.174), SwFr 26615 (SwFr 2.685). 
FFr 9.6175 (FFr 9.69) and Y254.95 
(Y254.4). On Bank of England fig- 
ures. its exchange rate index fell to 
148.7 from 148.9. Page 39 

GOLD rose S5.25 an ounce on the 
London bullion market to finish at 
5323.U0. It was also higher ir. Zurich 
at $322.05. Page 38 

LONDON equities ended mixed-to- 
lower in quiet trading and the FT 
Ordinary share index closed 6,6 
down at 955-9. Gilts were firmer. 
Section IU 

TOKYO eased although biotechnol- 
ogy-related issues were in demand 
in late trading. The Nikkei-Dow 
market average shed 5.53 to 
12,630.43. Section HI 
ROYAL Bank of Scotland received 
a cool response in the Eurobond 
market to its launch of a 20-year, 
£240m floating-rate note, with in- 
vestors in the cnwded-F RN sector 
apparently wary’ of its long matu- 
rity. Page 16 

AMERADA HESS. Northrop, Gould 
and Alcoa are among U.S. compa- 
nies adopting measures to make 
themselves bid-proof in response to 
the wave of hostile merger activity- 
on Wall Street Page 17 

SACILOR. large French state 
owned steel group, has reported 
losses of FFr B.lbn (S835.9m) for 
1984, against FFr 5.28 b n losses in 
1983. Page 18 

STET, Italian state-controlled tele- 
communications holding company 
and part of the IR1 stale group. '? 
expected to report L430bn (S215m) 
consolidated net profits for 1984, 
against L4B0bn net profits for 1983. 
Page 18 

ITT, the U.S. telecommunications 
conglomerate, plans to invest Esc 
6.2bn (S35m) in its Portuguese oper- 
ations over the next four years. 
Page 6 

COMPUTERV1SION, the U.S. com- 
puter design systems manufactur- 
er. laid off 950 employees. Earlier 
this month the group said it expect- 
ed a first-quarter operating loss or 
up to S15.7m. Page 17 

RALEIGH Cycles Berhad, Malay- 
sian property and bicycle company, 
announced a 110m ringgit (S44m) 
share-exchange bid for Cold Sto- 
rage Malaysia as part of a pro- 
gramme by Mr Dain Zainuddin. Fi- 
nance Minister, to rationalise his 
business interests. Page 19 

FRENCH textile group Dollfus- 
Mieg continued its recovery last 
year, lifting net profits to FFr 70m 
($7.14m), against FFr 30m in 1983 
and management forecasts of 
around FFr 54m. Page 18 


BY PAUL BETTS IN PARIS 

THE Organisation for Economic ‘ 
Co-operation and Development 
(OECD) yesterday published a 
damning report on the perils of pro- 
tectionism and warned that its im- 
pact on international trade would 
grow, especially if the dollar re- 
mained strong. 

The Paris-based agency will 
press industrialised countries at 
talks tomorrow and on Friday to try 
to devise a concerted effort to tack- 
le the tensions caused by protec- 
tionism. international debt prob- 
lems and unemployment. 

A study prepeu'ed for the spring's 
ministerial meeting claims that pro- 
tectionism has "yielded few benefits 
but imposed substantial costs" on 
countries' economies. 1 

Unless countries can start show- < 
mg u common and credible willing- ■ { 
ness to resolve these problems, the i 
OECD fears that governments, es- < 
pecially that of the U.5., will be 
compelled to bow to domestic pro- 
tectionist pressures. 

The study makes four key conclu- 
sions: I 

• Protection has not proved to be ( 
an efficient way of sustaining em- 
ployment Even in protected sectors t 
import controls have rarely saved > 
more than 2 per cent or 3 per cent 4 
of jobs, often at the expense of em- 1 


President Suharto of Indonesia 
last night warned that high ta- 
riffs and other foreign trade re- 
strictions could lead to political 
unrest in developing countries. 
At a banquet to welcome Mrs 
Margaret Thatcher, the UK 
Prime Minister, to Jakarta, he 
said (hat a stable world economy 
was essential for Third World na- 
tions. If countries struggling to 
break tree from poverty re- 
mained economically weak, (bis 
would sooner or later have a det- 
rimental effect on richer nations, 
he said. Thatchers tour. Page 16. 


ployment opportunities in other in- 
dustries. 

• Protection has increased the av v 
erage price to consumers of protect- 
ed goods by as much as 10 per cent 
and of specific items by much more. 
The report shows that those worst 
affected by these price increases 
are low-income households, which, 
in the case of clothing, depend most 
heavily on low-cost goods imported 
from developing countries. 

A study of the UK clothing indus- 
try. for example, suggests that the 
average increase in UK clothing re- 
tail prices because of the second 
Multifibre Arrangement was 20 per 


Bundesbank presses for 
greater deregulation 


BY JONATHAN CARR IN FRANKFURT 


THE WEST German Bundesbank is 
pressing other countries, notably 
Japan, to liberalise their capital 
markets further in return for bene* 
fits which are about to be granted 
to foreign banks resident in West 
Germany. 

The central bank's aim is to try to 
win reciprocal advantages for West 
German banks facing local restric- 
tions in foreign markets. 

It is understood that the question 
of reciprocity arose yesterday dur- 
ing two sets of talks between the 
Bundesbank and representatives of 
foreign banks. Officials from Japa- 
nese banks were received separate- 
ly, underlining the particular im- 
portance that tbe Bundesbank at- 
taches to the Japanese market and 
its problems. 

During the meetings tbe Bundes- 
bank gave details of its plan, which 
is expected to take effect in the next 
few weeks, to allow foreign banks 
resident in Germany to iead- 
manage D-Mark foreign bond is- 


sues - a lucrative activity so far de- 
nied them. 

The central bank is also under- 
stood' to have urged that in return 
the foreign banks speak out in fa- 
vour of more deregulation of their 
own domestic markets. Simultane- 
ously, the Bundesbank is pressing 
other central banks to take liberali- 
sation steps. 

The action comes after criticism 
of the Bundesbank's plan from 
several leading German commer- 
cial banks. German bankers argue 
that the domestic capital market is 
highly liberal and that if a new door 
is to be opened foreigners should 
deliver something in retum. 

Tbe Bundesbank's plan also 
seems certain to involve the liquid- 
ation of the central capital markets 
sub-committee, the group of six 
leading German banks which sets 
the calendar for D-Mark foreign 
bond issues. Instead, such issues 
will merely have to be notified to 
the Bundesbank. This could mean 


Hungarian bank helps to raise 
funds for new UK newspaper 


BY DAVID GOODHART, LABOUR STAFF, IN LONDON 


THE HUNGARIAN International 
Bank, owned by the Central Bank 
of Hungary, last night emerged as 
one of the main financial support- 
ers of ihe J20m (524m) project by 
Mr Eddie Shah, the UK newspaper 
entrepreneur, to launch a national 
British newspaper. 

The communist bank, in one of 
the most bizarre financial alliances 
o! recent years, is leading a consor- 
tium which has raised £6 .2m to 
back the project, seen by the Brit- 
ish labour union as the epitome of 
“union bashing". 

Mr Shah's existing group of free 
newspapers, based in north-west 
England, was involved in 1983 in a 
bitter dispute over the employment 
of non-union labour. Mr Shah's 
planned national newspaper would 
make full use of the latest printing 
technology. He has said he is pre- 
pared to bypass unions if there are 
problems over distribution. 

Mr Tim Newling. managing direc- 


tor of the bank, said last night: 
“This is just a conventional leasing 
operation we have arranged for the 
Financing of some of the presses." 
He said that the bank would get In 
“ordinary" return on its investment 
from what was a very viable 
project. 

“In our opinion its a very good 
company and will produce an 
excellent paper." he said. 

Mr Newling also said that while 
he was aware of Mr Shah's image 
as a “union-basher," he did not be- 
lieve he was anti-union but just op- 
posed to the “closed shop" (tbe em- 
ployment of union members only). 

The Hungarian Bank has a repu- 
tation for beating the capitalists at 
their own game and is. for example, 
a quick-witted dealer in foreign ex- 
change. 

Last year it had pre-tax profits of 
£5. 47m. which was well down on the 
record of £8.3m in 1982-83 but still 
represents a 68 per cent return on 


capital. (There was some surprise 
in 1983 when it paid its then manag- 
ing director, Mr Jack Wilson, a sal- 
ary of £216,742). 

Mr Shah said yesterday that the 
bank had been highly efficient to 
deaf with. He contrasted its almost 
immediate decision to back him 
with “some of the British banks and 
leasing companies which were ner- 
vous about the political implications 
and did not look at it as an invest- 
ment" 

Mr Shah has already paid a 
-1.5m deposit on the presses made 
by Man Roland in West Germany. 
The consortium organised by the 
bank has now agreed to finance the 
rest of the deal - approximately 
£6 -2m - and lease back the presses 
to Mr Shah. He will then buy the 
presses from the Hungarian consor- 
tium over a five-year period. 

Although there are obviously 

Continued on Page 16 
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Japan pledges 
to promote 
foreign goods 


BY JllREK MARTIN IN TOKYO AND 
STEWART FLEMING IN WASHINGTON 


cent and as much as 30-50 per cent 
for lower quality items, like jeans. 
Prices of children's clothes doubled. 

• The report say's there is little evi- 
dence that protected industries can, 
or do. use the "breathing space" 
provided by protection to restruc- 
ture themselves. Indeed, the report 
adds that protection, especially 
through so-called voluntary export 
restraints, has transferred large 
profits to foreign producers by en- 
abling them to sell at higher prices, 
thus allowing them to increase 
their competitive edge. 

The OECD estimates that protec- 
tion has increased the profit margin 
on Japanese steel sales in the US. 
market by at least 10 per cent That 
is the equivalent to about S2Q0m a 
year, or nearly half of Japan's annu- 
al expenditure on steel research 
and development 

The OECD also estimates that in 
tbe textile and clothing industry, 
UK restrictions under the Multifi- 
bre Arrangement transfer twice as 
much income to foreign exporters 
as to UK producers. 

• The report warns that the spread 
of protection is very costly for de- 
veloping countries, where the sus- 
tained growth of exports is crucial 

Continued on Page 16 
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that Friday's scheduled meeting of 
the committee to set a new-issue 
calendar for -the next month would 
be its last, bankers say. 

Some bankers argue that the sub- . 
committee performed a very useful 
role in maintaining an orderly mar- 
ket and relatively stable interest 
rates. 

Reuter adds: New German capital 
market rules detailed yesterday by 
the Bundesbank will allow foreign 
bank subsidiaries to issue D-Mark 
Eurobonds of a minimum denomi- 
nation of DM 20m but will require 
advance notice at the central bank 
of at least three days, commercial 
banking sources said. 

Instruments such as zero-coupon t 
bonds and floating-rate notes will ; 
be allowed, as will bonds with mul- 1 
ti-currency options. But the lack of 
a clear decision over minimum re- 
serve requirements for foreign 
units excludes, for the moment, the 
issue of D-Mark certificates of de- 
posit 


j JAPAN yesterday committed itself 
to a three-year action programme, , 
starting later this year, to increase 
the soles of foreign manufactured 
goods in the country. . 

At the same tune, Mr Yasuhiro 
Nakasone, the Prime Minister, 
went on television to urge his coun- 
trymen “to be willingly receptive 
toward foreign products for the pur- 
pose of enriching your livelihood.” 
He said: “Export promotion is not 
the only means to enrich the na- 
tional economy." 

Japan had benefited from free 
trade but its well-being was threat- . 
ened by protectionism, particularly 
in the U-S. The country had to re- 
spond to this reality, even to the 
point of accepting that its Govern- 
ment, which he described as natu- 
rally more protective of its citizens 
than its European and American 
counterparts, might have to play a 
lesser role. 

Mr Nakasone conceded that it 
i would be difficult to eliminate the 
S34bn trade surplus with the UjS* 
the chief foreign critic of Japanese 
trading practices, in a short time. 
He hoped that the US. would take 
steps to reduce its interest rates, 
and thus the value of the dollar, and 
that, working together over the 
longer haul, the trade imbalance 
could be narrowed appreciably. 

The measures announced yester- 
day contain little of significance 
that had not previously been nego- 
tiated with the U.S. or announced 
by Japan, such as those in the fields 
of telecommunications liberalisa- 
tion and internationalising the yen. 

Even tbe guidelines for the action 
programme will not be settled until 
July and set in motion three 
months later. This delay is indica- 
tive of deep divisions inside the Jap- 
anese Government and political 
system over how far the country 
can reasonably go in meeting exter- 
nal demands for changes- Mr Naka- 
sone’s ability to iwftiwmpp this de- 
bate is-rircumscribeti. 

Japan effectively delayed any 
early decision on perhaps tbe most 
intractable current bilateral dis- 
pute, the trade in . timber products. 
It said it would draw up a five-year 
programme to assist domestic in- 
dustry and when that was in place 
consider tariff cuts, but not before 
April 1987. 

Top Reagan Administration offi- 
cials gave the new Japanese trade 
package a lukewarm welcome in 
public yesterday, while in private 
some top trade officials voiced 
scepticism about whether the latest 
in a succession of trade liberalising 
packages would have a significant 
impact on the bilateral trade deficit 

Mr James Baker, Treasury Secre- 


tary, said on television that UR. 
reaction would depend on -whether 
or not the new measures were 
implemented. ■ • 

He did not know if tbe Japanese 
plan would go far enough to head 
off protectionist action in Congress. 
Vice-President George Bush told a 
bankers seminar in Washington: 
"What is important is what follows 
on, what actually happens in terms 
of access to market in terms of en- 
try of American, products into the 
Japanese market 1 ’ 

He praised Mr Nakasone for tak- 
ing the initiative. ‘Thisrtook agbod 
deal of courage... a good deal. of 
leadership." 

In broad terms, probably the 
most important item announced 
yesterday was the firm promise of 
continued expansion of foreign aid 
and contributions to international 
financial institutions, like the World 
Bank, Previously Japan has cited 
budgetary constraints over its aid 
commitments- beyond next year. 

Sectoral items for foreign busi- 
nesses include a few, mostly minor, 
specific concessions - on the use of 
so-called “high cube" foreign con- 
tainers on Japanese roads, on for- 
eign drug testing, the simplification 
of import procedures, and the 
purchase of UJ5. communications 
satellites. 

Bui more emphasis was given to 
the need to promote import con- 
sciousness (to be boosted as pre- 
viously announced, by financing 
concessions) and to increase the 
"transparency* of the Japanese de- 
cision-making processes. 

The blueprint for Japanese action 
was based very much on tbe report 
of an independent commission un- 
der Mr Saburo Oktta, Mr Naka- 
sone’s roving ambassador and a for- 
mer Foreign Minister, 

Paul Cheeseright, ' Jn Brussels, 
writes: The first impression of offi- 
cials was that Mr Nakasone's an- 
nouncement lacked concrete mea- 
surcsfSBR “tipp&ared to be directed' 
niore at a sedation of -Japan's cur- 
rent difficulties with the UJS. than 
at resolution of its perennial prob- 
lems with the EEC. 

. That said, officials were glad that 
the Japanese Government ap- 
peared to be acting, although they 
wanted not only to see the details of 
the measures, but also to know how 
they would be brought into practice, 
before making estimates of an ef- 
fect on tbe EEC’s trade deficit with 
Japan. 

At a more fundamental level, 
there was general doubt whether 
the package would do much to 
change the distribution structure in 
Japan. 

Details, Page 6 


SEC seeks 
freeze on 
assets of 
failed bond 
i dealer 

By Tony Dodsworth and 
Paul Taylor In New York 

THE U-S. Securities and Exchange 
Commission (SEC) yesterday 
sought to freeze the assets of the 
failed Bevfll, Bresler and Schulman 
(BBS) government securities group 
as U.S. regulators began to un- 
scramble the books of the second 
bond dealer to collapse within a 
month. 

initial estimates suggested that 
the group may have lost between 
5140m and 5190m. Like the 5300m 
collapse of ESM Government Se- 
curities last month, most of BBS's 
creditors: appeared to be small sav- 
ings bonks across the country. 

Tbe moves came as the SEC 
| charged the company with fraudu- 
lently concealing its financial condi- 
tion and Congressmen accelerated 
their demands for. new regulations 
to cover small government securi- 
ties dealers. 

Tim problems at BBS, which is 
based in New Jersey, first emerged 
; at the weekend, leading BBS Asset 
Management, one of the operating 
subsidiaries of the group, to seek 
protection from its creditors under 
Chapter 11 of the bankruptcy code. 

The SEC, however, then stepped 
' in to demand that some of the units 
in tiie group, including BBS Gov- 
ernment Securities Group, the par- 
ent firm, be placed into receivership 
so that the SEC could unravel its af- 
fairs as quickly as possible 
A federal judge yesterday autho- 
rised the appointment of Mr Saul 
Cohen as trustee and receiver for 
BBS Asset Management and as re- 
ceiver for BBS Government Securi- 
ties Group and its affiliate BBS 
Government Securities Inn 
Tbe judge was also expected to 
sign an order freezing all the assets 
of the group, excluding a brokerage 
unit BBS Inc, I ate yesterday. 
. BBS,-one of the larger regional 
securities firms, was founded in 
1972. lake EMS Government Secu- 
rities, BBS was highly active in tbe 
8toq^-ahd. unregulated govern- 
ment bond repurchase and reverse 
repurchase - .agreement market 
Both types of transaction involve 
the lending of government securi- 
ties, and effectively represent a 
form of short-term borrowing. 

The BBS Asset Management 
Bankruptcy filing listed 60 credi- 
tors, including 45 saving banks, 
several based in Illinois. The 10 
largest creditors are owed a total of 
SI 13.1m. Mr Ira Sorkin, the New 
York regional administrator for the 
SEC, said yesterday that the iden- 
tified losses were % minimum of 
Continued on Page 16 
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BNP is Europe 's largest bank, operating in the 
business centres of over 75 countries. 

For companies in the UK, BNP London is the 
financial point of entry to worldwide trade. 

The London Pealing Boorh .'is one of the most 
advanced in the City, offering companies 'immedim 
access to the international money markets. 

■TI Banque Nafionale de Paris p.|.c 

Ml m ^ 8-13 King Wilfiam Street, London EC4P 4HS, 

BNP Telephone: 01-626 5678, Telex: 883412 BNP LNB 

.■ Krtghtsbridge: 01-581 0104 Berkeley Square: 01-4-93 9559 
Manchester. Q61-228 0611 Leeds: 0532-443633 

Birmingham: 021-236 9735 Edinburgh: 031-226.6655 

BNP Group Head Office: 16 Boulevard des teriiens, 76009 ft*** 
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Summit is 

Greens’ 

target 

By Leslie CeUtt In Berlin 
THE West German Greens 
party is to stage at a West 
Berlin university a “ tribunal " 
against the world economic 
summit conference In Bonn 
early next month and an 

“ alternative " summit. 

In an angrily worded open 
letter to the governments 
involved in the economic 
summit entitled M You are 
hungry for arms/' the Greens 
accuse them of “taking war 
dead as your nourishment** The 
letter claims that millions of 
starvation deaths annually are 
a “ calculated part of your 
system.” Xt adds: “Your stock 
exchanges depress and 
manipulate the prices of raw 
materials." 

“Your bank consortia extort 
usurious interest from the Third 
World,” the letter continues. 

The Greens said they would 
hold the tribunal on Slay 3, 
midway through the summit. 
The following day it will 
organise a non-violent mass 
demonstration in Bonn charac- 
terised by “ civil disobedience." 
This is to be directed against 
the deployment of new U.S. 
missiles in West Germany and 
will take place while President 
Ronald Reagan attends the 
summit. 

The Greens attack the summit 
participants for allegedly 
aiming to “line outer space 
with weapons — for peace and 
freedom.” 


Alan Friedman in Milan examines an Italian media phenomenon 

‘Direct Line’ to straight reporting 


SOMETHING VERY unusual 
has been happening in the 
world of Italian television— for 
the past two months the RAI 
state network has been trans- 
mitting a nightly current affairs 
programme which. Is relatively 
objective. 

It is not an exaggeration to 
say that this is rare. Italy is a 
country where the Press and 
television news have been 
traditionally more politically 
biased than in say, Britain or 
the United States. The RAI's 
first network, RAI Uno. is 

generally seen as more sympa- 
thetic to the Christian Demo- 
crats, while RAI Due, the 
second station, tends to be more 
favourable to the Socialists, the 
party of Prime Minister Bettino 
Cjm 

Two months ago. Sig Enzo 
Biagi. Italy’s foremost journal- 
ist, began a late-night current 
affairs programme called “Line a 
Dlretta" (“Direct Line"). The 
programme, on RAI Unio, is 
roughly equivalent to the BBC's 
Newsntght or Nightllne In the 
U.S. It offers news analysis 
and discussion of topics ranging 
from U.S.-Soviet relations to the 
question of Aids. 

Sig Biagi himself, a veteran 
commentator for a variety of 
Italian newspapers, presents a 
rather low-key half-hour pro- 
gramme. He sees his own role 
as that of an Interlocutor rather 


than commentator on television. 

But; with important regional 
elections coming up in May. 
Italian politicians are watching 
Press coverage carefully. In the 
past fortnight, the Socialists 
have launched a number of 
attacks on “ Linea Dlretta ” and 
Sig Biagi, accusing the pro- 
gramme of being “partial and 
biased." Two Socialist mem- 
bers of DATs board have de- 
nounced Sig Biagi. 

The 65-yearoId Sig Biagi, for 
his part bas come back fighting. 
“The Socialists already have 
an entire network to them- 
selves. To attack me for being 
partial is a misuse of political 
power," he declares. He goes 
on to say that “there is too 
much manipulation of Italian 
television and newspapers." He 
sees “ Linea Diretta ” as an 
opportunity to bring objective 
analysis to its 2m nightly 
viewers (who represent around 
40 per cent of the television 
audience). 

Claiming that he voted 
Socialist all of his life until 
last year, when be voted 
Christian Democrat in the 
European elections “ to counter- 
balance the Communists," Sig 
Biagi is clearly enraged at the 
Socialist attack. “There is no 
doubt that Craxi is behind 
and it is wrong,” he says. 

At the Palazzo Cbigl in Rome, 
an aide to Sig Craxi said that 



Sig Biagi: “Too much televi- 
vislon manipulation” 

the Prime Minister regards Sig 
Biagio as “a good journalist, 
but someone who behaves too 
much tike a Christian Demo- 
crat” The Socialists are also 
upset that Sig Biagi ’s Ll.Sbn 


(£620,000) three-year contract 
is too cirily. 

As a specific example of the 
alleged pro-Christian Democrat 
bias, the Prime Minister’s aide 
cited a recent broadcast on cor- 
ruption. "There were three 
cases of Socialist politicians 
who were accused of corrup- 
tion. Why were there only 
Socialist cases?*' 

Socialists also admit pri- 
vately that they are worried 
about the influence of the 
Christian Democrats at the 
highest levels of RAI. Some 
would say that the real target 
of the attacks on "Linea Diretta” 
is the RAI director-general, Sig 

Biagio Agnes, a friend of the 

Christian Democrat leadership. 

Much of the above is simply 
part of the Byzantine fabric of 
everyday Italian politics — the 
accusations and counter-accusa- 
ti«s&3 which make Rome politics 
a melodramatic affair at times. 
But set In the larger context of 
Italy's drive to adopt higher 
standards of behaviour in poli- 
tics, finance and industry, the 
Biagio affair is perhaps a case 
of the older manipulative 
Italian political tradition versus 
the reformers who seek more 
“European" behaviour. 

Sig Giagio is not necessarily a 
crusader, but his idea of less 
political interference in the 
powerful medium of television 
is no bad thing. 


Bulgaria 
hits back 
at Turkey 

BULGARIA YESTERDAY ac- 
cused Turkey of interference in 
its internal affairs and denied 
charges by Ankara that its Tur- 
kish minority was forced to 
adopt Slav names, Reuter re- 
ports from Vienna. 

Turkey’s ambassador at the 
United Nations. Mr liter Tur- 
khen, asked on Monday for the 
help of Islamic nations here to 
stop Bulgaria from eradicating 
“by means of coercion, the eth- 
nic, religious, and cultural 
identity of the Turkish min- 
ority.” 

He claimed that the Bulgarian 
authorities have admitted carry- 
ing out deliberate programme— 
“to wipe out -the Turidsh-Islamic 
Identities of Im people and to 
replace them by Christian- 
Bugarian identities.” 

Bulgaria's official news 
agency yesterday quoted Mos- 
lem religious leaders as saying 
that they had adopted 
Bulgarian names of their own 
free will. It said Moslem 
leaders in Plovdiv, Stars Zagora 
and Haskovo had published 
declarations in the Press 
“ refuting the slanders and 
fabrications of coercion being 
exercised on Bulgarian 
Moslems.” 

In bis speech to UN envoys 
of the 39-member Islamic Con- 
ference on Monday, Mr Turk- 
men said several hundred mem- 
bers of the Turkish minority 
had been killed and hundreds 
more injured. 


Polish church up 
in arms over 
attack on priest 

BY CHRISTOPHER BOB INSKI IN WARSAW 


POLISH church leaders arc 
demanding that the authorities 
clear up an incident on Easter 
Saturday when a priest was 
attacked by “unknown assail- 
ants ” near his home in 

The speed with which the 
local Cardinal Franc iszek 
Macharski has acted and . the 
decision to publicise the inci- 
dent shows how seriously it is 
being viewed by the Roman 
Catholic church. 

The attack, during which 
Fr Tadeusz Za lew ski had the 
Shape of a “V.” a favoured 
Solidarity symbol, burned on 
his face and chest, is reminis- 
cent of the murder last 
autumn of Fr Jerzy Popileuszko. 
the pro-Solidarity priest. Four 
government men were sen- 
tenced to long prison terms for 
the crime last February. 


Fr Zalewski, who is recover- 
ing from second degree burns 
on his arms, is a curate at the 
churb in Mistreejowice. a 
Krakow suburb. The parish is 
famed for the services held 
there by another dissident 
priest. Fr Kazimierz Jancars, 
who has often been criticised 
by the authorities for his out- 
spoken sermons. 

The church also has links 
with steelworkers at the giant 
Nowa Huta works nearby. 

Local police say they are 
investigating the attack. 

A Frenchman, M Frederic 
Castaing. suspected by the 
Polish police of links with dissi- 
dents, was kidnapped for an 
hour recently by ** unknown 
assailants" in Krakow and held 
in a car while his stomach and 
hands were burnt with cigar- 
ettes. 


High level meeting tackles 
new technology and Jobs 
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NIRO EURO-YEN MONEY MARKET FUND 


Nikko is pleased to offer investors the new Nikko Euro-Yen Money 
Market Fund. This is a unique opportunity to participate in a mutual 
investment fund consisting of yen-denominated money market 
instruments— the first such fund to be licensed by the Japanese 
Ministry of Finance under the Foreign Exchange Control Law. 

The introduction of the Nikko Euro-Yen Money Market Fund is 
timely. More investors, from individuals to large institutions, are 
turning to yen assets as they diversify their portfolios. In doing 
so, though, they arc finding few short-term instruments that 
provide both liquidity and favorable yields. 

Nikko offers both— and more. 

High yields. The Fund offers a higher rate of return than would 
usually be available with a demand cash deposit. This is achieved 
through investment in such money market instruments as certifi- 
cates of deposit, bankers acceptances, commercial paper, treasury 
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bills, and other short-term investments issued or guaranteed by 
first-class debtors. 

Liquidity. But the Fund has the liquidity of a demand cash 
deposit. Another advantage is the low initial minimum investment 
of ¥1,000,000— well below the minimum for Euro-yen deposits or 
certificates of deposit. 

The Fund is based in Luxembourg and sponsored by The Nikko 
(Luxembourg) S Jl Managed by the Nikko Euro-Yen Money Market 
Fund Management Company (Luxembourg] S-A, the Fund has at 
its disposal the expert investment advice of Nikko International 
Capital Management Co. (Europe] Limited as well as the broad 
skills of the Nikko organization. 

For more details on this distinctive investment opportunity or 
a copy of the Prospectus, please contact one of the information 
centres listed below. 
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The Nikko (Switzerland) 
Finance Co., Ltd- 
Zurich 

Holbeinsnasse 30. 

8008 Zurich. 

Switzerland 
TeL 259-9111 

Geneva 

17. me de la Croix d'Or, 
1204 Geneva. 
Switzerland 
TeL 283455 


Am person outside the Grand Duchv cf Luxembourg who wishes to make as application must satisfy himself as to full observance of the laws of the country where he resides. 

No subscription will be accepted if made on the basis of this advertisement. A subscription can only be received on the basis of the current Prospectus. The units may not be offered 
or sold in Japan or to residents of Japan. 
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THE ITALIAN Prime Minister, 
Sig Bettino Craxi, today opens 
a meeting in Venice attended, 
among others, by employment 
ministers from the world's 
seven most industrialised 
nations. The two-day meeting, 
which Sig Craxi proposed at 
last June's economic summit in 
London, is intended to be an 
exchange of ideas on the prob- 
lems of unemployment and 
ways of taking advantage of 
new technology. 

In all, some 24 countries are 
sending ministers to Venice. 
Britain will be represented by 
Mr Tom King, the Employment 
Minister, while President 
Ronald Reagan is sending Mr 
Malcolm Baldrige, the U.S. 
Secretary of Commerce, and Mr 


George Keyworth, the Presi- 
dent’s Science Adviser. 

Apart from ministers from 
Japan, France, West Germany, 
Canada and other countries 
such as Belgium, Sweden. Spain, 
Portugal, Austria and Switzer- 
land, the conference is also 
being attended by the Secretary- 
General of the OECD, and by a 
special representative from the 
United Nations and from the 
European Commission. 

An aide to Sig Gianni de 
Michelis. the Italian Employ- 
ment Minister, said the Venice 
meeting will be the highest 
level international discussion 
on how to blend new tech- 
nologies with the problems of 
unemployment. 


BENEFICIAL CARTELS MOOTED 

Dutch fine tune their 
technology policy 


BY LAURA RAUN IN AMSTERDAM 


A PROPOSAL for “beneficial 
cartels’* among European com- 
panies to fight against Ameri- 
can and Japanese competition 
in. consumer electronics sounds 
strange coming, from the Dutch, 
for centuries international free 
traders. 

But the plan, put forward to 
fellow European Community 
leaders by Mr Ruud Lubbers, 
the Dutch Prime Minister, re- 
flects increasing concern within 
the Netherlands over Industrial 
modernisation and innovation. 

Following the passage of an 
innovation Bill in the late 1970s, 


Dutch universities and 
technical schools are 
being offered subsidies 
to establish “ transfer 
points ” with industry 
where expertise can be 
exchanged. Four such 
centres have been 
established, opening 
the laboratories, 
knowledge and 
experience of academic 
institutions to 
companies for the 
development and 
improvement of 
products. 


a Government-sponsored panel, 
the Wagner Commission, was 
set up to recommend ways of 
achieving industrial rejuvena- 
tion. One of the commission’s 
most significant contributions 
was a list of areas where public 
policy should be focused, in- 
cluding information and elec- 
tronics, medical technology, 
telecom m unications and office 
systems. 

Mr Lubbers's Centre-Right 
Government has further boosted 
the policy, trying to promote 
co-operation between academic 
and businessmen with the hope 
of orienting research towards 
more commercial applications. 

Universities and technical 
schools are being offered sub- 
sidies to establish “ transfer 
points’* with industry where 
expertise can be exchanged, At 
least four such academic- 
industrial centres have been 
founded, which have opened 
academic institutions' labora- 
tories. knowledge and experi- 
ence to companies for product 
development and improvement. 

Around FI 100m <£23m> is to 
be made available over the next 
four years to fund joint research 
projects between academic 
institutions and companies. 
Efforts have begun in two broad 
areas, biological and membrane 
technology, including a mem- 
brane project involving the 
Agricultural College in Wagen- 
ingen, Akzo’s Otares Unit. Gist- 
Brocades and Union Sugar. 
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A third programme known as 
the innovation stimulation sub- 
sidy, will provide FI Libia over 
the coming five years to cover 
labour costs of companies in- 
volved in research and develop- 
ment. This subsidy is particu- 
larly useful because of a severe 
shortage of adequately trained 
computer specialists in the 
Netherlands. The University of 
Amsterdam is now paying a 
salary bonus to such experts to 
ensure it has enough instruc- 
tors. 

A fourth initiative is the “ in- 
formatics " policy, under which 
about FI 1.7bn will be available 
until 1990 to familiarise busi- 
nessmen. students and civil ser- 
vants with information techno- 
logy. Schools will be provided 
with computer equipment for 
instruction along with Govern- 
ment ministries. 

The Agriculture Ministry re- 
cently awarded a FI 750,000 
contract to a small Amsterdam 
company called Ores, which 
markets operational research 
systems, to provide software for 
test stations, research Institutes 
and agricultural colleges. 

Budgetary constraints mean 
that the Netherlands must care- 
fully watch its financial aid to 
industry, however. The Dutch 
have been driving a hard bar- 
gain with Inmos, Thorn-EMI's 
integrated-circuit subsidiary, 
over possible plans to set up a 
chip factory in the province of 
Limburg. The central and pro- 
vincial government have appar- 
ently baulked at the idea of in- 
creasing their financial backing 
for the FI 600m project, hoping 
to draw more money out of 
Thom. 

The Economics Ministry re- 
cently indicated that it may 
have to tighten requirements 
for the innovation and research 
programme because of greater- 
rh an -expected demand from 
industry. 


SOCIETE genera; 
INTERNATIONA] 
FLOATING RAT] 
NOTES ISSUE 
S US 200.000.000, 
DUE 1990 

We inform the bondbolck 
that in accordance with l 
terms and conditions of t 
notes, Socidu? Gene rale h 

elected to redeem all of i 
outstanding notes on May 
1985 at a redemption 

Price of 100%. 

Interest on the said note 
will cease to accrue on 
May 9. 1985. 

The notes will be reimbu 
sed. coupon N°5 and 
followings attached accord 
to the terms and conditio 
of the notes. 

THE PRINCIPAL 
P AYIN G AGENT 
SOCIETE GENERALI 
ALSACIENNE 
DE BANQUE 
Avenue Emile Retire 
Luxembourg 


..J 





;i ’ >'.V, 


it 


.i " Y: ' • 

i '-‘. .I"’ * 
V: III, ! V 

h 

. . . . r l s*. 

V. i* 


• • . .'-a *. 

• : ** 
°* j.- 


5 tac^ 
id jobs 

»■' •' 
' Ijl .... 

' ' " l r . 




■ i ... 

- ir 

"* i" 


S fclQOTQ 


V* 4- 

T <■ * » 


£ 


BOllCT 


i * . ■ 

i 

‘ • \ r 

• ... : r. 


Financial Times Wednesday April 10 1985 


EUROPEAN NEWS 


SIXTH ROUND OF TALKS BEGINS IN MOSCOW 


Sino-Soviet search for closer ties resumes 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET UNION and 
China started talks in Moscow 
yesterday on improving rela- 
tions, against a background of 
increasing cordiality between 
the world's two largest 
Communist powers. 

The negotiations are the sixth 
round of talks which started in 
1982, but over the past year 
Moscow and Peking have 
rapidly improved ties. 

The contacts are aimed at 
normalising relations between 
the two states but there have 
been no official meetings 
between the two Communist 
parlies. The new Soviet leader, 
Mr Mikhail Gorbachev, called 
for better relations with Peking 
when be took over last month. 

The Chinese, however, have 
never dropped the three 
demands which they say impede 
normal relations: Soviet support 
for Vietnam in Kampuchea, the 
Soviet presence in Afghanistan, 
and its heavy military presence 
along the Chinese border. 

In February, the Soviet daily 
newspaper Izvestia carried a 
long account of relations with 
China since the Chinese Com- 
munist Party took power, saying 
that Peking's present attitude 


ties 


was 


to improved 
ambiguous. 

After listing Moscow’s griev- 
ances against China since the 
two powers began to split in 
1958, the article said that '* in a 
whole series of aspects of its 
foreign policy, China is still 
confronting the Soviet Union 
and other Socialist countries." 

It concluded that while the 
Soviet Union is in favour of 
better relations with China, it 
would not seek them “at the 
expense of our country’s friends 
and allies." This is a reference 
to Vietnam, Afghanistan and 
India. 

The Soviet media have given 
extensive publicity to Chinese 
support for anti-government 
guerrillas in Afghanistan, but 
Moscow has clearly noted that 
Peking made no effective mill- 
tary response to the Vietnamese 
attack on Chinese-supported 
guerrilla bases on the Kampu- 
chean border this year. 

The two weeks of talks in 
Moscow which started yesterday 
will be divided into- four 
sessions. No breakthrough is 
expected but the tone of the 
exchanges is clearly warmer. 

Mr Gorbachev appears to be 


giving improved links with 
China greater emphasis than 
did his predecessor, bat the 
main thrust of his foreign policy 
in his first month in office has 
been devoted to meeting leaders 
from the Soviet Union's East 
European allies. 


three - issues as the key to 
better Sino-Soviet relations. 

Instead, he told Hong Kong 
reporters that what he termed 
the threat to China's borders 
must be removed — but be did 
not identify the source of the 
alleged threat. "I cannot say 


SOVIET Defence Minister 

Sergei Sokolov arrived in 
Warsaw yesterday for talks 
with his Polish counterpart 
Mr Florian Si wield, Renter re- 
ports from Warsaw. They 

were expected to discuss pre- 
parations for the renewal of 
the Warsaw Pact treaty next 
month, as well as the Soviet 
Union's temporary freeze On 
the deployment of unclear 


weapons in Europe. 

The visit is the first Mr 
Sokolov has made to Poland 
since he took over the De- 
fence Ministry following the 

death of Marshal Dimitri 
Ustinov last year. Formal 
ceremonies extending the 
Warsaw Pact alliance are ex- 
pected to be held in the Polish 
capital before the middle of 
next month. 


Mark Baker adds from 
Peking: There is an unusual 
air of optimism surrounding 
the renewed dialogue between 
China and the Soviet Union on 
improving their troubled rela- 
tions. 

Hu Yaobang. China's Com- 
munist Party chief, yesterday 
signalled a change in Peking's 
negotiating tactics with the 
Kremlin, indicating that China 
was no longer insisting on the 


clearly how many obstacles 
there are, but the obstacle 
regarding state security must 
be removed," he was quoted as 
saying. 

The visit to China in late 
December of Deputy Prime 
Minister Ivan Arkhipov, the 
most senior Soviet official to 
tour China since the early 1960s, 
seems to have helped improve 
relations. His visit had 
originally been scheduled for 


last May but was abruptly can- 
celled during a period of 
tension over the S mo- Viet- 
namese border and President 
Ronald Reagan's China tour. 

The Arkhipov visit cemented 
the growing economic contacts 
between the two countries 
which have seen two-way trade 
rise from about SSOtfm in 1982 
to a projected Sl.Sbn this year. 

Diplomats see some room for 

compromise on the issue of 
Soviet troops and missiles in the 
Far East, but the occupation of 
Afghanistan remains an issue 
of deep dispute. After the set- 
backs suffered by the resistance 
forces in Kampuchea recently. 
China is probably less likely 
than ever to modify its hostility 
to Soviet support for the 
Vietnamese. 

Events in recent months, 
however, have suggested a new 
willingness by tha Chinese to 
skirt issues of principle in the 
interests of an easier relation- 
ship. They have even indicated 
that they may be ready to take 
the important step of restoring 
relations between communist 
parties, severed since the bitter 
fights over ideology 20 years 
ago. 


Dutch minister to explain missiles stance to Gromyko 


BY LAURA RAUN IN AMSTERDAM 

THE DUTCH Foreign Minister, 

Mr Hans van den Broek. is to 
meet his Soviet counterpart, Mr 
Andrei Gromyko, in Moscow 
today to discuss the Nether- 
lands' decision due later this 
year on whether to deploy U.S. 
nuclear-cruise missiles. 

Mr van den Broek seems 
likely to repeat to Mr Gromyko 
remarks he made on leaving 
here yesterday, that the Nether- 
lands -will proceed with deploy- 
ment of 48 medium-range cruise 
missiles if the Soviet Union 
does not reduce the number of 
SS20 missiles it has in place. 

The Dutch position was un- 
affected by the offer by Mr 
Mikhail Gorbachev, the Soviet 
leader, to stop stationing SS20s 
until November, because the 
number of Soviet missiles in 
place would remain too high, 

Mr van den Broek indicated. 

At today’s meeting he is 
likely to stress the Dutch hope 
that Moscow will reach an arms- 
reductlon accord with the UJS. 
at the Geneva talks. 

The Soviet Union is believed 
to have deployed 414 SSSOs, or 
36 more than the .number on 
June 3, 2984, when the Dutch 



Mr Gromyko (centre) was visited yesterday by a delegation of U.S. congressmen headed by 
Mr Tip O’Neill (left). He sees Hr van den Broek (right), his Dutch opposite number, today 


cabinet postponed a decision on 
deployment for a second time. 
The Netherlands is the only one 
of the five Nato members who 
agreed in 1979 to accept cruise 
and Pershing missiles yet to 
station the rockets. 

Under a cabinet decision 


taken last year, the Netherlands 
will deploy its share of missiles 
if the Soviet Union has deployed 
more than 378 SS20s by Novem- 
ber 1 this year. If no more 
than 378 (the number deployed 
by last June) have been putin 
place then the Dutch will hot ' 


deploy any missiles at their 
'Woensdrecht site near the 
Belgian border. If Moscow and 
Washington have reached an 
arms accord by the November 
deadline, the Dutch will take a 
proportionately smaller number 
of missiles. 


Today’s encounter between Mr 
ven den Broek and Mr Gromyko 
follows a meeting at the United 
Nations in New York last 
September. 

Reuter adds from Moscow : 
The Speaker of the U.S. House 
of Representatives. Mr Thomas 
(Tip) O’Neill, leading a 13-man 
congressional delegation, met 
Mr Gromyko yesterday. 

The Soviet news agency Tass 
said that the Americans 
stressed the " so-called defen- 
sive character" of President 
Ronald Reagan’s space based 
anti-missile system called the 
Strategic Defence Initiative on 
Star Wars. 

Mr Gorbachev has said that 
the UjS. is trying to hide a 
"nuclear sword” behind the 
shield of SDL 

Tass said Mr Gromyko drew 
the American’s attention to Mr 
Gorfaachev’s announcement of a 
seven-month freeze on' deploy- 
ment of SS-20 missiles in 
Europe and his call on Washing- 
ton to respond with a similar 
gesture. 

Mr O'Neill is expected to be 
received by Mr Gorbachev to- 
day 


Unofficial 
strikes 
disrupt 
Denmark | 

UNOFFICLAL STRIKES con-! 
tinued in Denmark yesterday 
in the wake of the country's 
worst industrial confrontation 1 
for years. Reuter reports from 
Copenhagen. 

Buses, post, hospitals and rub- 
bish collection were among the 
areas disrupted as thousands: of 
workers defied Government 
orders to return to work. They 
are protesting at a two-year 
wage settlement imposed by the 
Government on private and pub- 
lic sector employees. 

Denmark’s two largest ports, 
at Copenhagen and Aarhus, also 
remained closed, a Danish Har- 
bours Association spokesman 
said. Koege on Zealand was 
shut, but the rest of the 
country’s harbours were work- 
ing norma liy. 

Pickets at bus depots in 
Copenhagen and Esbjerg hit 
morning commuter services and 
dustbins in the capital over- 
flowed because of continued in- 
action by 400 collectors. 

Staff at several hospitals 
stopped work, leaving only 
essential services, schools in 
Esbjerg sent pupils home after 
teachers left for protest meet- 
ings. and some factories 
reported that workers had 
downed tools ahead of a 
national day of action 
A petrol shortage in the cast 
of Denmark appeared io be 
easing after police said they 
had ensured tanker drivers 
could pass pickets at the central 
Copenhagen fuel terminal. 

National officials of the 
unions, which are legally 
bound by the government's im- 
posed settlement, have urged a 
return to normal working and 
said members should protest 
through the ballot box at elec- 
tions, not with unofficial action. 
• The street price for locallv- 
bottlod whisky topped $50 (.£41) 
in Finland yesterday as a strike 
by workers at state-run liquor 
stores showed no signs of end- 
ing, Reuter reports from 
Helsinki. Sales staff of the 
state liquor monopoly “Atko" 
have been on strike over pay 
and conditions since March 29. 
Travel agents report a boom in 
trips to neighbouring Sweden. 

Spanish warning 

Spain's Communist-controlled 
Workers’ Commissions union 
confederation warned yester- 
day that it will call a 24-hour 
general strike in June in pro- 
test at government plans for 
social security reform. Reuter 
reports from Madrid. 


Spanish support for 
decision-making by 
majority in EEC 


BY DAVID WHITE IN MADRID 

SPAIN, which is due to become 
an EEC member with Portugal 
from the start of next year, 
will support majority decision- 
making and the strengthening 
of supranational institutions in 
the Community, Sr Manuel 
Marin. Secretary of State for 
EEC Relations, said here 

yesterday. 

Sr Marin .who was attending 

a meeting of the Confederation 
of the Socialist Parties of the 
European Community, said the 
Spanish Government would be 
a firm advocate of majority 
decisions in all fields. “It is 
the only way the Community 
can work,” he commented. It 
remained to be decided, how- 
ever. wbat mechanisms would 
be employed. 

In an address to the confer- 
ence yesterday, M Jacques 
Delors, president of the 
European Commission, stressed 
that the Commission attached 
great importance to having 
these subjects tackled at the 
Community summit in Milan in 
June. 

He said the questions need- 
ing to be raised included 
whether European co-operalion 
should be expanded, the areas 
in which the European Parlia- 
ment should share decisions 
with member governments, the 


way's in which more decisions 
could be made by majority’ 
vote, and the Community's 
future resources. 

Sr Marin. Spain's principal 
negotiator with the EEC. said 
he hope dthat the enlargement 
treaties would be signed before 
the Milan summit. The Madrid 
Government hoped simul- 
taneous ceremonies could be 
held in Madrid and Lisbon. 

Sr Felipe Gonzalez, the 
Spanish Prime Minister and 
Socialist Party leader, appealed 
in his speech to the conference 
for support in getting enlarge- 
ment ratified b.v member parlia- 
ments in ume for the January 1 
target eniry date. 

The issue of su prana tionality 
is one that has so far been little 
aired in Spain, where the 
debate has centred on the 
prospects for entry and the 
terms of admission. The Madrid 
Government’s stance is expected 
to be backed cautiously by Sr 
Mario Soares, the Portuguese 
Prime Minister, who is also 
ati ending the two-day Socialist 
conference here. 

Portugal's position will be 
conditional, however, by its 
concern to defend i\? interests 
of smaller members, and by 
strong internal opposition to 
EEC membership from the 
country's Communist Party. 


Current account surplus for 
Belgium and Luxembourg 


BY PAUL CHEESERIGHT IN BRUSSELS 


BELGIUM AND Luxembourg 
yesterday reported their first 
current account surplus since 
1976. Figures from the National 
Bank of Belgium, showed that 
the 1984 surplus for the two 
countries, which have a long- 
standing economic union, was 
BFr ll.Tbn (£l53m) against a 
deficit of BFr 38.4bn in 1983. 

The external trading per- 
formance of the two countries 
has steadily improved since a 
devaluation of the Belgian franc 
in early 1982. This allowed 
Belgian companies to regain 
competitiveness in international 
markets after a steady erosion 
of their, position in the late 
1970s and early 1980s, at the 
same time, the Government 
has been pusuing policies de- 
signed fo foster ffie corporate 


sector while reining m consu- 
mer spending. 

The current account deficit 
has thus been steadily cut from 
BFr 199.6bn in 19S1, to 
BFr 112.Sbn in 19S2. 

On visible trade alone, 
Belgo-Luxembourg Economic 
Union exports registered a sur- 
plus over imports last year of 
BFr 21.9bn against a deficit of 
BFr 23.9bn in 1983. But the 
cumene account has been hurt 
by the movement of capital 
overseas. Here there was a 
1984 deficit of BFr 97bn. com- 
pared with BFr 86.8bn the pre- 
vious year. 

The Ministry of Finance 
noted, however, that the greater 
part of last year's deficit 
resulted from movements in the 
first half. 
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If yOU doift fly Saudia, you caift fly direct from Heathrow 
to Jeddah car Riyadh. 

If you don’t fly Saudia, you can’t fly direct to Riyadh at alL 

If yOU don’t fly Saudia, you can’t sample Saudiafc renowned 
cuisine. Cuisine that would do credit to a top restaurant 

If VOU don’t fly Saudia, you can't choose firm 22 domestic 
connections, all inside the same terminal 

If youdonft fly Saudia, youle not on the airline thatfc 
known Saudi Arabia for 40 years. 

If you do fly S audia, you arrive relaxed, refreshed and 
(above all) ready to do business. 

ELEVEN RJGHTS- LEAVE HEATHROW TOR THE MNGOOM EVERY WEEK.1NCLUDBSK5 SIX NON-STOP TO JEDDAH AIID FOUR NON-STOP TO RIYADH. CAU- SAUDIA ON 01-995 7777. OR IN MANCHESTER ON 081-f 



1-8339575. 
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Fabius visit boosts 
French prospects 
in South Korea 

BY STEVEN B. BUTLER IN SEOUL 


THE visit to Seoul of French 
Prime Minister Laurent Fabius, 
the first ever by the head of the 
French Government, appears to 
have paved the way to greatly 
Improved political and economic 
relations between France and 
South Korea. 

The first concrete result in 
the improvement in relations 
was Monday's announcement of 
the reopening of negotiations 
for the purchase of three wide- 
bodied A -3 00-600 Airbuses, and 
France yesterday expressed 
interest in participating in 
Korean projects in energy, 
transport environmental pro- 
tection and telecommunications. 

Framatome is currently build- 
ing two nuclear reactors In 
France and is expected to bid 
for two more late this year or 
next. Aisthom-Atlantique is 
also booing to win contracts for 
France's TGV high-speed train. 

It is unclear, however, if im- 
proved political relations will 
translate into advantages when 
South Korea awards contracts 
in these fields. 

Relations between the two 
countries had been strained in 
recent months hv a French 
decision in December to rename 
the North Korean office in Paris 
from a “trade mission'' to a 
“general delegation.” The 
deterioration in relaions fol- 
lowing the decision threatened 
to harm Franrc's commercial 
relation « with South Korea. 

M Fahius said yesterday that 
the explanation of his Govern- 
ment's position, that renaming 
the mission had no diplomatic 
S'fmiflrnnce. had 
cleared up the political clouds 
that had troubled their bilateral 
relations. 

Western diplomats in Seoul 
expressed surprise at the degree 
to which the French bent over 
backwards to please their 



M Laurent Fabius 


Korean hosts. M Fabius went so 
far as to pledge to Korean Prime 
Minister Lho Shin-yong that 
France would not establish dip- 
lomatic relations with North 
Korea without the consent of 
the South Korean Govennent- 

M Fabius and his delegation, 
which included three cabinet 
ministers. had stressed 
repeatedly the similarities be- 
tween the two countries, and 
the complementary nature of 
the two economies. The coun- 
tries are seeking to expand a 
programme of joint ventures 
between small and medium- 
sized companies for export to 
third country markets. Cur- 
rently there are 35 pairs of 
companies participating In the 
programme. 

Bilateral trade between the 
two countries last year 
totalled U.S.S634m. Mme Edith 
Cresson. France's Minister of 
External Trade, will leave 
Korea today for Peking, stay- 
ing in Seoul one day longer than 
the rest of the delegation. 


Taipei court jails two for 
life over murder of writer 


BY BOB KING IN TAIPEI 


THE TAIPEI district court 
yesterday sentenced two men 
to life imprisonment for the 
slaying of a Chinese-American 
author and journalist in the 
U.S. last year. 

Mr Chen Chi-li, a major 
-figure in -the -Bamboo Union, 
Taiwan's most notorious crime 
family, and Mr Wu Tun, Mr 
Chen's subordinate, were not 
present in the courtroom when 
the sentences were announced. 

The two men were convicted 
of murdering Mr Henry Liu, a 
former Taiwan resident and a 
critic of the Taiwan Govern- 
ment, largely on the basis o e 
confessions by Mr Chen and 
Mr Wu shortly after tbeir 
arrests at the start of a nation- 
wide crackdown on organised 
crime that began last 
November. 

In their confessions, Mr 


Chen and Mr Wu also impli- 
cated vice admiral Wong Hsi- 
ling. head of the Defence 
Ministry's intelligence bureau, 
along with two subordinates. 
Mr Chen said the admiral told 
him to arrange for Mr Liu’s 
death because Mr Liii wag a 
double agent who had allegedly 
-betrayed Taiwanese agents in 
China. 

The three intelligence 
officers have denied involve- 
ment In the murder. Their 
trial in military courts began 
last week and will resume 
shortly. 

In Its decision the Taipei 
court ignored Mr Chen's 
defence that he was merely a I 
soldier acting under orders 
from Admiral Wong and that 
it was his “patriotic duty” to 
eliminate traitors. 


OVERSEAS NEWS 


India seeks 
better deal 
for Bhopal 
victims 

INDIA SAID yesterday that 
it was still willing to consider 
a possible out-of-court settle- 
ment with Union Carbide 
provided the U.S. company 
offered adequate compensa- 
tion to victims of the Bhopal 
pesticides gas disaster, Reuter 
reports from New Delhi. 

The Indian authorities on 
Monday filed a lawsuit in 
New York District Court 
against Union Carbide on 
behalf of those who died or 
were Injured in the Decem- 
ber gas leak at the Bhopal 
plant owned by Union 
Carbide's Indian subsidiary. 
An estimated SL500 people 
were killed and a further 
estimated 125,000 were 
in lured. 

Mr Veerendra Patil. the 
Indian Chemicals and Fer- 
tilisers Minister, yesterday 
informed Parliament that the 
salt had been filed after what 
India felt was a ridiculously 
low offer of compensation 
from the comnany. He did 
not give details of the offer 
hut said that the Indian 
Government would consider a 
farther offer from the com- 
pany if It involved adequate 
com sensation. 

The suit does not seek 
specific amount of damages 
but asks that any award 
should be large enough to 
deter Union Carbide and any 
other multinational from the 
" wanton disregard of the 
rights and safety of the citi- 
zens of those countries in 
which they do business." It 
said Union Carbide’s negli- 
gence was behind the Decem- 
ber 3 gas leak. 

“Union Carbide is 
absolutely liable for any and 
all damage caused ... by the 
escape of lethal MIC fm-ithyl 
isocyanate) from its Phonal 
nlant." the suit says. “Union 
Carbide allowed the lethal 
MIC ns to escape . . . <* loos- 
ing Innocent and helpless 
people in the city of RhopaL 
the adlacent countryside and 
its environs.” 

• A police officer was shot 
and killed by gunmen in 
Punjab, holy city of Amritsar, 
the Press Trust of India 
(PTI) reported yesterday. 

The news agency said 
lagdish Rai Kanda was shot 
at close range late last night 
as he rode his motorcycle to 
work at a police station. 

• India expects to produce 
3014m tonnes of crude oil in 
1985-86 and import nearly 
half that amount, the govern- 
ment said yesterday, AP re- 
ports. 

Mr Nawal Ki shore Sharma, 
Minister of State In the 
Petroleum Ministry, told Par- 
liament that India’s erode 
all requirement in the new 
fiscal year is 42J4m tonnes. 

He said the "tentative” 
figure for domestic produc- 
tion in 1984-65 was 28JKhn 
tonnes, short of the target of 
29.63m. India produced 
26.02m tonnes in 198364, Mr 
Sharma said. 


Economic performance is key question for Suharto, writes Kieran Cooke from Jakarta 

Growing worries for Indonesia’s quiet patron 


WHEN Mrs Thatcher sits down 
for talks today with the Indo- 
nesian President she will be 
meeting one of the world's most 
powerful, but least publicised, 
leaders. 

President Suharto, O'** has 
now been in power in this, the 
world’s fifth most populous 
country with more than 160m 
people, for nearly 20 years. Yet 
to many both inside end out- 
side Indonesia he remains an 
enigma, almost the exact oppo- 
site of Mr Sukarno, the man he 
succeeded in the wake of a 
bloody coup attempt in the mid- 
1960s. 

Whereas Mr Sukarno was a 
populist, a flamboyant leader 
who steered Indonesia to inde- 
pendence and then into a period 
of chaos. President Suharto is 
a measured, quiet patron who 
likes to be known as the father 
of Indonesia's development But 
for all his benign personal coun- 
tenances, President Suharto has 



deeply suspicious peasant” 
While the Suharto regime 
hardly fits into classic Western 
definitions of a military dicta- 
torship or police state, power 


ture a formidable political militant, angered by what they 
apparatus has been constructed, see as the Government s 
centred on the government attempts to exclude them from 
party, Golkar. The party any say in the power process, 
includes most of Indonesia's 2m Moslem resentment— in - 


power and influence that goes in Indonesia is very much a civil servants and has a political country which has the world’s 
into almost every sector of top-to-bottom affair, with the machine which stretches into biggest Moslem population — is 


society in a country which en- 
compasses more than 13,000 
islands and stretches across an 
area wider than the U.S. 

The regime he heads is a 
paradoxical one. On one side 
Is the Javanese elite, inhabiting 
a world full of protocol and 
court intrigue and belief in tbe 
spirits, an inward looking world 
where group and family connec- 
tions are crucial. 

On the other are the techno- 
crats. men mostly trained in 
the Netherlands or the U.S. 
whose Ideas have galvanised 
Indonesia into being one of tbe 
most successful of the develop- 
ing world’s economies. Presi- 
dent Suharto is. said one ob- 
server, “part old-style sultan, 
part steel-minded general, part 
ambitious technocrat and part 


Palace and the military at the 
pinnacle. It is an overwhelm- 
ingly centralised system in 
which potential rivals are 
played off against each other, 
where loyalty is richly re- 
warded and direct opposition 
rarely tolerated. 

President Suharto's old col- 
leagues from army days hold 
several important Cabinet posi- 
tions and almost all provincial 
governors are retired army men. 
The military also receives gen- 
erous stipends. In the early 
1970s a group of army generals 
was given a timber concession 
of more than 600,000 hectares 
— an area almost 12 times the 
size of Singapore — while a re- 
cently retired military group 
Inherited a coal mine. 


all corners of society. Golkar seen as one of the main reasons 
has won all three elections since behind the recent riots and 
President Suharto came to bombings in Jakarta and else- 
power and is now involved in a where in the country. 


mass registration drive to make, 
as the Government says, the 
next elections in 1987 “ success- 
ful.” 

Meanwhile, in what is seen by 
some as a move towards the 
legitimisation of a one-party 
system, legislation Is being 
passed which virtually forbids 


Some groups in the military 
are also becoming restless. As 
Indonesia develops, they see 
their role declining and are un- 
happy at recent moves to slim 
down the armed forces. 

President Suharto himself, 
some observers say, shows signs 


the existence of any political tiring, and, while it Is un- 
groups, including religious likely he will stop down when 
bodies, without official approval * 


or sponsorship. 

However, while President 
Suharto’s control is comprehen- 
sive, be does face difficulties. 
Certain groups, particularly 
among the more ardent Mos- 


Alongside the military struc- lems, have become increasingly 


his term of office expires in 
1988, people are anxious that 
no obvious successor has so far 
appeared, giving rise to fears 
of a power vacuum and up- 
heaval resulting from any sud- 
den change at the top. 

By far the most crucial ques- 


tion hanging over the future of 
the Suharto regime Is the per- 
formance of the Indonesian 
economy. As oil revenue, which 
accounts for more than 60 per 
cent of total revenue, has 
declined, economic activity has 
had to be scaled down. For an 
Administration that has largely 
justified its stay in power 
through its development 
achievements, any economic 
downturn is unhealthy. 

Also, in these new, tighter 
economic times, President 
Suharto is having to face cer- 
tain realities that have tended 
to be ignored. Only now are 
efforts being made to tackle the 
mismanagement and nepotism 
that flourishes in almost every 
sector of the economy. So dire 
has the situation become In the 
ports, where illegal licenses 
and other payments threaten 
the growth of Indonesia's vital 
non-oil and gas exports, that 
the powerful head of the armed 
forces, Gen Benny Mordant, was 
recently put in charge of a big 
clean-up operation. Many, how 
ever, feel that such action ma> 
have come too late. 

Moreover, President Suharto's 
position could be undermined 
by any thorough ami -corruption 
campaign. Already, long-needed 
reforms, such as a new tax 
system, have met stiff opposi- 
tion, while efforts to streamline 
the country's cumbersome 
bureaucracy have had only 
limited success. 

“In many ways,” one long- 
time observer of Indonesian 
affairs said, “President Suharto 
has become a victim of his own 
system, seemingly unable to 
make the real changes needed 
to ensure Indonesia's onward 
development, without under- 
mining bis own position.” 


Iranjraq swap 
charges as UN 
chief ends visit 

By Our Middle East Staff 

SR JAVIER PEREZ DE 
CUELLAR. UN Secretary-Gen- 
eral. yesterday ended his visit 
to the Gulf in search of ways 
to find an end to the conflict 
between Iraq and Iran on a 
pessimistic note as Teheran and 
Baghdad exchanged recrimina- 
tions. 

After talks with President 
Saddam Hussein and Mr Tariq 
Aziz, the Iraqi Foreign Minister, 
he told a press conference in 
Baghdad .that. -he bad made no 
progress towards a settlement 
but at" least the governments of 
both countries had said that 
they wanted peace. 

“We should be very careful 
not to raise expectations 
An official Iraqi newspaper, 
A1 Qadlsiya, yesterday urged 
Sr Perez de Cuellar to direct 
his efforts “towards an open 
condemnation of the party re- 
jecting peace.” 

Iran called on the UN Secre- 
tary-General to Investigate 
Iraq's renewed use of chemical 
weapons in recent fighting. 


Israeli minister to go to Cairo 

BY DAVID LENNON IN TH. AVIV AND NORA BOOST ANY IN BEIRUT 


MR EZER WEIZMAN, the 
Israeli Cabinet Minister who 
helped negotiate the peace 
treaty between Israel and 
Egypt, will meet Egyptian 
President Hosni Mubarak in 
Cairo next week in wbat may 
be the precursor to a summit 
meeting between the leaders of 
the two countries. 

Relations with Egypt have 
been strained since tbe Israeli 
invasion of Lebanon in 1982, 
but Mr Shimon Peres, the 
Israeli Prime Minister, has been 
striving to improve ties with 
Egypt since coming to office in 
'September. 

Israeli officials yesterday 
were at pains to emphasise 
that the visit was a private 
one at the invitation of 
Egyptian Prime Minister Kamal 
Hass an Ali and should not be 
seen as a preparation for .a 
summit meeting. 

However, the visit will be the 
first by an Israeli minister in 
recent years which is not tied 
to a specific commercial pur- 
pose. and yesterday’s dis- 
claimers were being seen as 
an attempt to assuage the 
ruffled feathers of the Israeli 


Gunmen stole about 12.5 kg 
of gold worth about 8125,000 
from traders visiting 
Lebanon’s Economy Minister, 
security sources told Renter 
In Beirut. The robbers 
escaped after holding at gun- 
point ministry officials and 
several merchants who had 
called to have the ministry's 
seal placed on the gold they 
had imported. 

Foreign Ministry, which be- 
lieves that bilateral relations 
should be its province rather 
than left to a minister without 
portfolio however popular he 
might me with the Egyptians. 

Meanwhile, Israeli jets struck 
at a Druze mountain village 
south-east of Beirut yesterday 
and Christian spiritual and 
political leaders met to sort out 
differences in Lebanon's Chris- 
tian community. 

Israeli warplanes bombed the 
mountain village of Chemlan. 
seven miles south-east of Beirut, 
in the first raid since March 13. 
killing at least four people. An 
Israeli military spokesman in 
Tel Aviv said the pre-dawn 


attack targeted a two-storey 
building used as a base by pro- 
Syrian Palestinian guerrillas. 
However, the Druze Progressive 
Socialist Party (PSP) said one 
of its positions was hit. 

The Israeli strike whether 
directed against the pro-Syrian 
Palestinian Popular Struggle 
Front or Druze strongholds, 
appeared to be a warning to 
Druze leader Mr Walid Jumblat 
hot to Interfere in clashes in 
Sidon between Israeli-backed 
Christian militiamen and 
Moslem - supported Lebanese 
army soldiers, or allow Pales- 
tinian guerrillas to return to 
his areas. 

Pro-Syrian Palestinian guer- 
rillas have been observed fight- 
ing alongside PSP positions in 
the hills above Beirut where 
the PSP confronts army units 
loyal to the Lebanese President, 
Amin Gemayel. 

Rebel Christian militiamen 
have pinned down Sidon with 
sniping and shell fire for the 
past three weeks in a bid to 
establish a Christian enclave 
extending from townships east 
of the port city to the Lebanese- 
Israeli border. 


70% of China’s 
senior leaders 
to be replaced 

SOME 70 per cent of leaden in 
136 major Communist Party 
and government departments 
are being replaced this year, 
Hu Yaobang, Chinese Commu- 
nist Party general secretary, 
said yesterday, AP reports from 
Peking. 

They include 107 party and 
state council departments and 
29 provincial, municipal and 
regional governments. 

The biggest shakeup since 
Chinese leader Deng Xiaoping 
came to power In 1978 was re- 
vealed by party, chief Hu in a 
90-minute meeting with the 38- 
member Hong Kong Press corps. 
Other foreign correspondents 
were barred from the meeting 
In answer to auestions. Hu 
disclosed that 900,000 officials 
have been retired in the party's 
drive to ease out ageing 
Leftists and unqualified officials. 

Hong Kong and Macao 
reporters quoted Hu as confirm- 
ing that his protege. Hu Qili, 
a member of the party secre- 
tariat, will be nominated to the 
24-member Politburo at the 

S pecial party conference sche- 
med in September. 
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Thyssen Information 


The Th yssen Grou p had a 
good start to the new fiscal year 
of 1984/85. Last year’s areas of 
growth and profitability have 
mostly been maintained, while 
stragglers have been able to 
catch up. Thyssen’s external sales 
worldwide rose by 696 during 
the first half of the fiscal year. All 
divisions are in the black. The 
Group's result for the first half of 
this year is considerably better 
than that recorded for the same 
period last year. At the recent 
annual stockholders’ meeting, a 
resumption of dividend payments 
for the current fiscal year was 
announced. 

The steel division has main- 
tained its production at last year’s 
level. Prices could be gradually 
increased during the past few 
months, but raw materials costs 
have also increased considerably 
due to the strong dollar. Sales 
rose by 11 % during the first half of 


this year. Thyssen steel is again 
expecting a positive result for 
1984/85. 

In the s pecialty steel division , 
all production plants are at 
present working with normal 
capacity utilization or even better. 
So far, sales have risen by 8 D /&. 
Significant increases in the prices 
of purchased alloying metals, 
quoted in dollars, are having to be 
absorbed. All in all, Thyssen’s 
specialty steel division is again 
expecting a positive result for 
1984/85. 

The ca pital g oods and manu- 
factured products division in- 
creased its sales by a total of 7 % 
during the first half of the current 
fiscal year. At Th yssen Industrie , 
incoming orders increased 
strongly. This and the product mix 
changes of the past few years are 
improving the company’s profita- 
bility. Thyssen Industrie is expect- 


ing a positive result for 1984/85. 

At Budd . most of the company's 
plants continue to work at full 
capacity. Budd will be achieving a 
significantly positive result. The 
railway passenger car operations 
in the U.S. are now being run by 
Transit America Inc. Provisions 
were made in last year’s annual 
financial statements to cover 
burdens caused by the comple- 
tion of loss-incurring orders 
booked in previous years. At 
Rheinische Kalksteinwerke . the 
positive trend in results is being 
maintained. 

The trading and services divi- 
sion has been strongly expanding 
its international business for some 
years. During the first half of this 


fiscal year, sales rose by 6 %. 
The profit situation is stable, and 
this division will also close the 
current fiscal year with a profit 


Thyssen also expects its non- 
consolidated holdin gs to again 
contribute positively to the annual 
result 


Thyssen worldwide 1983/84 (October 1, 1983 - September 30. 1984) 


Total sales of the divisions 


Steel 

DM 

10.3 

bill. 

Specialty steel 

DM 

3.5 

bill. 

Capital goods 




and manufactured 




products 

DM 

9.8 

bill. 

Trading and 




services 

DM' 

17.6 

bill. 

Total sales 




Thyssen Group 

DM 41.2 

bill. 

Intercompany sales 

DM 

8.8 

bill. 

External sales 
Thyssen Group 

DM 32.4 bill. 


Work force, 

annual average 1 32,950 


Balance sheet items 
Balance sheet tota l DM 19.2 bill. 
Stockholders’ equity DM 2.6 bill. 
Capital expenditure DM 986 mill. 
■ Depreciation and ~~ 

amortization DM 1,120 mill. 

Net income DM 181 mill. 
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AMERICAN NEWS 


Key role of television in Brazil’s real-life soap opera 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

FOR _ NEARLY four weeks be fed to ai 
Brazil b entire 131m*5trong Stand-up 
population has been gripped by public bet* 
a real-life drama which has had ca) teams t 
all the ingredients, and more, national le 
of the country’s highly popular tion is aggi 
television soap operas. a hospital it 

■ A new civilian president, early on. 1 
about to take power as the man episode sho 1 
who could bind up the wounds days, after 
left by two decades of military lians are 
rule and revive the country’s Easter min 
fortunes. Is struck down by a leader’s he 
mysterious illness on the eve of prove, 
his inauguration. Rumours All this 
abound — and still persist— that public, ste; 
he was shot. blow, bv a 

The strong-willed wife of the network w] 
president-elect and • their The Glol 
ambitious, 25-year-old grandson and m n bv 
make the decisions over his Sr Robert! 
treatment, virtually ignoring the fourth U 

constitutional authority repre- television n 
sen ted by the acting President, exceeded oi 
In the background, the shadowy U.S. netwo 
figure of the National Xntelli- regular auc 
gence Service chief personally for its mail 
supervises the news bulletins to at times of 


be fed to an anxious public. 

Stand-up rows break out m 
public between the rival medi- 
cal teams treating the stricken 
national leader, whose condi- 
tion is aggravated seriously by 
a hospital infection he picked up 
early on. Finally, in Ihe latest 
episode shown over the past few 
days, after what many Brazi- 
lians are convinced was an 
Easter miracle, the 75-year-old 
leader’s health begins to im- 
prove. 

All this is brought to the 
public, step by step, blow by- 
blow, by a national television 
network which has few rivals 

The Globo network, owned 
and run by an ageing patriarch. 
Sr Roberto Marin ho, Is the 
fourth largest commercial 
television network in the world, 
exceeded only by the big three 
U.S. networks. It reaches a 
regular audience of over 40m 
for its main evening news and 
at times of crisis such as this 


its viewing public rockets up 

Globo’s unstated, but unmis- 
takeable. decision to back Sr 
Tancredo Neves for the presi- 
dency against his military- 
backed rival was a decisive fac- 
tor in the former’s electoral suc- 
cess last January. It has also 
played a key role in recent 
weeks in helping preserve the 
calm. 

What reinforces the Impres- 
sion that it is TV Globo. and 
not Vice-President Jose Samey. 
lonely in the presidential palace 
hi Brasilia, which is running 
the country is the fart lhat the 
new presidential spokesman is 
himself a former Globo 
journalist. 

Sr Antonio Britto. 32. the 
official spokesman, well known 
to the public as the mao on the 
other side of the microphone in 
Brasilia, reporting the nation's 
events. Now he has the difficult 
task of confronting several 
times a day his news-ravenous 


former colleagues with only the 
dry language of medical bulle- 
tins— as filtered by Gen Ivan 
Souza Mendes. the intelligence 
chief, installed within San 
Paulo Hospital. 

The ailing leader’s aides know 
the importance or TV Globo in 
easing the country through 
these difficult days just as much 
a 5 their military predecessors 
did. 

From boardroom to slum bar. 
televisions have been left on 
permanently since the presiden- 
tial drams, began late on March 
14. Normal business activity has 
been almost impossible because 
so many key figures have been 
glued to tlie box. waiting for the 
next flash from the hospital. 

Even Sr Neves’ closest rela- 
tives. waiting inside the hospi- 
tal. first heard about his latest 
operation last week from the 
familiar face of the TV Globo 
reporter stationed outside the 
gate. 



Neves: a nation prayed 
recovery 


Tim Coone assesses the importance of the IDB loan to Managua’s economic future 

Nicaragua’s allies are put to the test 


A cartoon appeared in the 
official Nicaraguan government 
daily recently showing a bank 
clerk, both arms and legs bound 
tightly to his chair with rope 
(made in the U.S.). and saying 
to a customer on the other 
side of the cash window “Yes 
sir, and how can I help you? *’ 

The hank, of course, was the 
Interamerican Development 
Bank (IDB) whose annual meet- 
ing of governors in Vienna 
recently, was the scene of a 
bitter rhetorical battle between 
the U.S. and Nicaragua over U.S. 
attempts to stymie a $58-4 m 
loan to Nicaragua for seven 
major agricultural projects. 

The meeting was inconclu- 
sive. but for Nicaragua the loan 
has assumed an importance be- 
yond the money itself. It has 
become a symbol of the struggle 
for Latin American unity in 
the face of a crippling foreign 
debt burden and falling terms 
of trade for the continent. 
Nicaragua sees itself in the 
vanguard of these impoverished 
debtors and its calls in inter- 
national forums for a foreign 
debt moratorium have certainly 
found an echo on tbe continent, 
even from regimes ideologically 
opposed to the Sandintstas. 

As a result the Sandinistas 
have clashed swords sharply 
with the U.S. and in reply the 
U.S. has shown itself prepared 


to go to great lengths to silence 
the Sandinistas. even to the 
extent of putting the future of 
an institution such as the IDB 
at risk. In the words of Sr Cesar 
Arostegui, the Nicaraguan vice- 
minister of economic coopera- 
tion. and who has been closely 
involved with the IDB negotia- 
tions, “ failure to approve the 
loan now will actually damage 
Ihe bank more than it will 
damage Nicaragua." His reason- 
ing was that the non-U. S. 
funders of the Bank will be 
reluctant to supply further 
finance “if the Bank simply 
becomes another tool of U.S. 
foreign policy in the continent.’’ 

Nicaragua has requested that 
the USS5S.4m loan not be sub- 
mitted for further technical 
considerations as .*jggested by 
the Bank, but that it go directly 
for approval by tbe Bank's 12- 
man- board 

Nicaragua is now suffering 
badly for being in the frontline 
of this ideological confrontation 
with the U.S. In 1984, multi- 
lateral financing of its now per- 
sistent $400 m balance of pay- 
ments deficit fell to zero from 
a level running at several hun- 
dred millions of dollars per 
year immediately after the. 1979 
revolution. The U.S. has been 
the principal obstacle to any 
new loans for Nicaragua. 

The resulting foreign exchange 
crisis has produced huge distor- 


PRINCIPAL SOURCES OF 
BILATERAL ECONOMIC AID TO 
NICARAGUA SINCE 1979 


m 

Mexico 

500 

Soviet Union 

300-400* 

East Germany 

200 

Bulgaria 

200 * 

Cuba 

150* 

Spain 

60 

Brasil 

50 


45 

Libya 

100-200* 

Figures in US. dollars. 

* Estimate. 

Source: diplomatic missions end 
local press 


tions in the economy affecting 
prices, incomes, transport, dis- 
tribution and all forms of pro- 
duction and forced many people 
into tbe informal sector of the 
economy, making their living 
from speculation in scarce con- 
sumer goods. This year's 
coffee, cotton and sugar har- 
vests. all important foreign 
exchange earners have suffered 
badly as a result of delays in 
importing vital pest control 
chemicals and spare parts. 

Consequently Nicaragua has 
had to turn increasingly to 
bilateral financing, an increas- 
ing proportion «f which is now 
coming from the Comecon 
countries. According to Sr 
Arostegui “ it is not that we are 
specifically looking for this, but 


we have to turn to where the 
finance is available.” 

The implications could be 
far-reaching. Even though only 
30 per cent of Nicaragua's 
foreign debt is owed to the 
Comecon bloc, according to Sr 
Arostegui, this figure disguises 
a trend. 

It is only in the past two to 
three years that finance from 
Eastern Europe has become 
significant to the point where 
50 per cent in new funds in 
1984 came from the Comecon 
countries, according to one 
presidential economic adviser. 
East Germany has provided 
some $200ra in credits since 
1982, as has Bulgaria. In 1984. 
the Soviet Union began supply- 
ing half (around $75ra per 
annum) of Nicaragua’s oil needs 
on generous credit terms. This 
is in addition to an already 
extensive credit and technical 
aid programme. 

However, both the Eastern 
Europeans and Nicaraguans are 
reluctant to discuss in any 
greater detail their bilateral 
trade relations. They have 
now been joined by the IDB 
office in Managua, which in an 
evident state of embarrassment 
over the stalled loan told 
the FT that “ any 
enquiry regarding tbe IDB loans 
to Nicaragua should be referred 


to the appropriate spokesman 
of the Nicaraguan government.” 

Nicaragua has by no means 
turned its hack on the West, 
however. Mexico has provided 
Nicaragua with over S500m of 
crude oil since 1981, ali of it 
on credit. Despite apparent 
conflicts between the Mexican 
Treasury and the oil company, 
Pemex, Mexican aid is still con- 
tinuing to do so. 

However, for the Sandinistas, 
Latin America remains a 
crucial area of political and 
economic support. President 
Daniel Ortega's recent visit to 
Uruguay, where to a tumultu- 
ous welcome he almost upstaged 
the inauguration of President 
Sanguinetti. and to Brazil where 
he courted Brazilian business- 
men and financiers, are indica- 
tive of the importance the San- 
dinistas attach to Latin America. 

A growth in Brazilian support 
and co-operation, especially in 
key areas such as petroleum 
exploration and energy develop- 
ment, will be significant as such 
support would be fundamentally 
political “ as Nicaragua has 
nothing to sell to Brazil in 
return,” said a Brazilian diplo- 
mat in Managua. Tbe fate of the 
IDB loan and Brazilian support 
will therefore be test cases for 
the Sandinista government 
and will reveal where its 
true allies lie U the economic 
crisis becomes critical. 


Legislation 
proposed 
for bond 
market 

REPRESENTATIVE Timothy 
Wirth, chairman of the 
House energy and commerce 
committee’s finance subcom- 
mittee, will propose legisla- 
tion next week to impose 
limited regulation on the 

government wruriik-j mar- 
ket. Congressional sources 
said. Reuter reports from 
Washington. 

Mr Wirlh’s draft legislation 
would empower the Municipal 
Securities Rulemaking Board 
to supervise the government 
securities market and its 
dealers. 

In a memo to members of 
the finance subcommittee. 
Mr Wirth, a Democrat, said 
the legislation was prompted 
by the string of recent failures 
of government securities, 
dealers. 

F-A-18 jet fighter 
antitrust suit settled 

One mouth aTter the U.S. 
Navy warned it might start 
billing them for legal 
expenses, two of the largest 
U.S. military contractors have 
settled a private antitrust 
suit over who will build the 
F-A-18 Jet fighter for the ex- 
port market. AP reports from 
Washington. 

McDonnell Douglas and 
Northrop have agreed a set- 
tlement which includes a 
$50m (£42m) payment hv 

McDonnell Douglas to North- 
rop. and a partnership 
contract which makes clear 
that McDonnell Dpnglas will 
serve as ihe prime contractor 
for all F-A-JSs. including 
those bnill for export. 

Mexican export 
liberalisation delayed 

Fierce lobbying by Mexican 
industry is delaying imple- 
mentation of a programme 
designed to help export in- 
dustries become more com- 
petitive by allowing them 
greater access to imported 
products. AP-DJ reports from 
Mexico City. 

Mexico promised the Inter- 
national Monetary fond in a 
letter of intent two weeks ago 
that it wonld implement tbe 
programme, seen as part of 
an effort to liberalise trade 
policy. Bnt the programme, 
known as Dimer, has been 
op pose d by Mexican In- 
dustry 


Maryland bank move 


BY PAUL TAYLOR IN NEW YORK 


MARYLAND state legislators have 
agreed to allow Citicorp and other 
out-of-state banking groups to es- 
tablish full-service banks in the 
state. 

The overwhelming vote ends a 
month of wrangling over the legis- 
lation 

The legislation represents the lat- 
est in a series of moves by state 


legislatures to override federal re- 
gulations. which generally ban in- 
terstate banking. Under its terms, 
any bank that first establishes lim- 
ited-service banking operations in 
the state and then agrees to invest 
at least S25m in facilities in desig- 
nated high-unemployment areas 
and hire at least 1,000 people over a 
three-year period will be allowed to 
operate a full-service commercial 
bank in the state. 


“Money 

matters” 

A SERIES OF SEMINARS DESIGNED 
TO INFORM AND ADVISE EXPATRIATES 
LIVING AND WORKING ABROAD 

You are invited lo attend at the following locations, 
even it you aren't a Lloyds customer: 

SINGAPORE 
22nd April 
Marco Polo Hotel. 

4.00 pm. 

Contact. 

Mrs Susie Ng. Uovds Bank Intern itionat 
Sinojjpore Tdephorv 220322? 

BRUNEI 
25th ApriL 
Panaga Club. 

4.30 pm. 

Contact any oi the Expatriate Advises 
at the Panaga Club on the cl<r, el the seminar 

HONG KONG 
30th April. 

Hilton Hotel. 

6.30 pm. 

Contact 

Hugo Petersens. Lloyds Bank International. 

Hong Kur in i- lephonv: 5-284004. 
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| Lloyds Bank Pic, 71 Lombard Street London EC3P 3BS. 


THREE NEW 




TO AFRICA 


WITH UFA 

EUROPFS LARGEST INDEPENDENT AKUNE 


Three superb new services are now being GALAXY BUSINESS CLASS ECONOMY CLASS 

introduced* on UTA French Airlines Afircan Specially created for the long distance Literally in a class of its own. 

network - the most extensive coverage oi Amca business traveller by the world’s leading long As always, the highest standards of service, 

by any airline. distance airline. comfort and fine food are maintained and them 

PREMIERE DE LUXE TT71 „ „ , . is now a choice between deliciously simple light 

a .1 - loc - __ When you fly Galaxy, you are welcomed meals or French regional recipes from Burgundy, 

A new magnificent luxury dass that s so on board ^ L aurent punier champagne and p^ence, Perigord and the Loire - all of course 

exdusive that only a few seats are available served with the finest French cuisine and wines gg^ vvith complimentary vintage wines, 

even on our Boeing 747 s ! from a menu that always indudes regional ‘Being introduced from Kith Manta i«» 1 3ili May lift*. 

With exceptional space and every possible recipes and a choice of main course. jar 

comfort, there are sleeper seats with a 62” m 

pitch for the long hard flights, exquisite haute The exdusive Galaxy cabins have newly m m m mm 

cuisine in the finest French tradition and a feeling designed seating for just 32 passengers on our m m m m^k 

of sophisticated elegance that will remind you of DClO’s and 39 on our Boeing 747’s and all the ^^m m mIB 

the most luxurious hotel you have ever known, seats have special foot rests for extra comfort. mm m 

UTA FRENCH AIRLINES • 177 PICCADILLY LONDON WIV OLX. TELEX: 25965 • OUR PASSENGERS ARE OUR GUESTS. 


ECONOMY CLASS 

Literally in a dass of its own. 

As always, the highest standards of service, 
comfort and fine food are maintained and there 
is now a choice between delidously simple light 
meals or French regional redpes from Burgundy, 
Provence, Perigord and the Loire - all of course 
served with complimentary vintage wines. 

•Being introduced imgivs&vty from Kith Manta i«» loili May lift*. 
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’In association with Air Afriqur. 
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WORLD TRADE NEWS 


New Japan 
shipbuilding 
contracts 
fall 42% 

Bjr Andrew Fisher, 

Shipping Correspondent 

NEW ORDERS won by the 
Japanese shipbuilding Industry, 
the largest in the world, plum- 
metted by 42 per cent In the 
latest fiscal year to end-March, 
Japan's Ministry of Transport 
said. 

They totalled only 7.2m gross 
tons, or 299 ships, compared 
with 12.4m tons (623 ships) In 
the previous year, according to 
ship construction permits Issued 

by the ministry. 

In March alone, orders were 
21 per cent up on the March 
1934, level to 809,000 tons, but 
6.5 per cent lower than in 
February 1985. 

The collapse in total 1984-85 
orders was mostly a reaction to 
the boost in the 1982-83 figure 
caused by the huge order for 
about 120 bulk carriers placed 
by Sanko Steamship, a domestic 
line. 

The latest figures, which mir- 
ror the general decline in world- 
wide new building orders as the 
crisis in shipping markets con- 
tinues. come amidst intensive 
government and industry 
deliberations about the future 
of Japanese shipyards. 

A recent long-term study on 
the industry concluded that no 
recovery in demand was likely 
in the near future. About a fifth 
of Japan's shipbuilding capacity 
was superfluous at the current 
rate of construction, said the 
report by the Japan Foundation 
for Shipbuilding Advancement 
(Jafsa). 

The Jafsa study, funded by 
the industry, was made sep- 
arately from one now being 
earned out by the Ministry of 
Transport. It foresaw a modest 
rise to 19m tons in world annual 
demand for new ships up to 
1990. 

Beyond that, it expected 
demand to move ahead to a peak 
of 27m tins in 1993 or 1994, 
falling off to around 23m tons 
in the year 2000. Japan's share 
would range between 40 and 50 
per cent. 

Cooper Rolls 
wins £40m gas 
turbine orders 

Financial Timet Reporter 
COOPER ROLLS, a Joint ven- 
ture between Cooper Industries 
of the U.S. and Rolls-Royce of 
Britain for supplying gas tur- 
bine driven equipment, has won 
two orders with a combined 
value of nearly £40m. 

An order from Norsk Hydro 
comprises five Coberra 6000 
gas turbine systems to provide 
power generation and compres- 
sion on an oil and gas plat- 
form in the Oseberg field in the 
Norwegian sector of the North 
Sea. 

Cooper Vulkan, the West 
German affiliate of Cooper 
Rolls, has a contract for a 
single Coberra 6,000 system to 
drive compression equipment 
at the natural gas storage faci- 
lity of BEB. a pipeline operator, 
in Doetlingen. 

ECGD backs £75m 
NZ rail loan 

The Export Credits Guarantee 
Department has guaranteed a 
loan of NZ320m (£75m) for the 
electrification nf stage 1 of the 
New Zealand North Island main I 
trunk railwav which runs i 
between Palmerston North and 
Otukune. our trade staff writes. 
This is the first NZ dnllar loan 
to be backed by F.CGD. 

Finance has been arranged by 
Lloyds Bank International work- 1 
ing in collaboration with its 
sister bank, the National Bank 
of New Zealand who. together 
with UVstpac Banking Corpora- 
tion. will provide the domestic 
New Zealand dollars. 

The contracts have been 
awarded Hv the New Zealand 
R.->i|wa>s Corporation to three 
members of the Hawker Sid- 
iVlrv Gmun; Brush Electrical 
Machines. Wcstmghouse Signals 
and Hawker Siddiley Kail Pro- 
ject:.. 


Action programme will be implemented for up to three years, with outlines to be decided by July 

How Tokyo will respond to trade liberalisation calls 


BY 1URBC MARTIN IN TOKYO 


THE JAPANESE Government 
has pledged itself to "full 
consideration " of trade liberali- 
sation recommendations put 
forward by the Advisory Com- 
mittee for External Economic 
Issues. 

The Government's response 
to the recommendations calls 
for an action programme to be 
implemented for a period of up 
to three years, with a pro- 
gramme outline to be decided 
by July. 

It emphasises that, in prepar- 
ing the programme, “opinions 
of Informed people at home aud 
abroad will be heard as pan of 
an effort to ensure trans- 
parency." 

The following are selected 
excerpts from the Government’s 
official response to the Advisory 
Committee's recommendation: 
A. Reduction of tariff rates. 

I— Japanese tariff levels are 
already lower than those of 
other countries due to such 
factors as reduction of tariff 
rates by successive external 
economic measures. 

Measures, such as reduction 
of tariff rates on certain items, 
advanced implementation of 
staged reduction of tariff rates 
in the Tokyo Round Agree- 
ments, and improvements In the 
Generalised System of Prefer- 
ences, all of which were an- 
nounced last year, have been 
implemented since April 1 this 
year. 

Furthermore, in accordance 
with an agreement between 
Japan and the U.S., mutual 


elimination of tariffs on semi- 
conductors has been imple- 
mented since March 1 this year. 

2— The Government Is to 
draw up a five-year programme 
of assistance to the ailing Jap- 
anese timber industry. When 
that has been effected, tariff 
reductions on plywood and 
other products will be con- 
sidered. but not enacted before 
April 1987, at the earliest 

3— -Decision on reduction of 
tariff rates on other items will 
be made within the first half 
of this year. 

B. Improvement of stan- 
dards and certification systems 
and import testing procedures. 

1— In order to contribute to 
the improvement of standards 
and certification systems, the 
Government will continue its 
review on and endeavour for 
the improvement of the actual 
state of implementation of the 
measures of March 26 1983, 
taken by the Liaison and Co- 
ordination Headquarters on 
Standards and Certification Sys- 
tems, etc. 

2 — When pharmaceuticals 
and medical equipment are sub- 
mitted for the examination for 
approval under the Pharma- 
ceutical Affairs Law, foreign 
clinical test data shall be 
accepted for medical equip- 
ments and extra-corporeal diag- 
nostic agents which are 

to ethnic-based physiological 
differences. 

Also, in order to ensure 
transparency of the process of 
the examination for approval, 
companies applying for 


Sr&Pr'* 



Prime Minister Yasuhiro Nakasone of Japan points to world 
trade graphic charts as he makes a statement on opening-up 
his country’s markets. 


approval, including foreign 
companies shall be given oppor- 
tunities to bear instructions 
directly from and explain their 
products to the Central Pharma- 
ceutical Affairs Council. 

(3) Standards and certifica- 
tion systems and import testing 
procedures for individual Issues 
will be further unproved, and 
passage of high-cube containers 
will be permitted under certain 
conditions. 

C. Encouragement of manufac- 
tured imports. 

(1) The business community is 
(requested to cooperate with 


the Government in the efforts 
to increase imports including 
manufactured goods, with a full 
recognition that export alone 
can neither expand trade nor 
form harmonious external 
economic relations. 

(2) Large scale import fairs 
will be held in various parts of 
the nation through such means 
as active use of the Japan Exter- 
nal Trade Organisation (Jetro), 
and necessary support will be 
provided to trade fair activities 
sponsored by foreign govern- 
ments. 

(3) Specified Products Trade 


Expansion Programme which 
was established in 1984 has al- 
ready made research on sales 
promotion strategy in Japan 
with, regard to wine and furni- 
tures. 

Support and other efforts win 
be made for dissemination of 
the programme, and an addi- 
tional number of countries and 
items will be considered. 

(4) Expansion of Import Fin- 
ancing on Manufactured Goods. 

In order to encourage further 
import of manufactured goods, 
the Export-Import Bank of 
Japan will reduce the interest 
rate for the import financing 
on manufactured goods. 

(5) Implementation of cam- 
paign to encourage imports. 

An intensive campaign 
through advertisements on 
newspaper, magazines, posters 
and on the streets and in TV 
programmes will be carried out 
to appeal strongly to the 
Japanese people and companies 
to encourage their efforts to 
expand import of foreign manu- 
factured goods. 

D. Enhancement of Economic 

Co-operation 

In order to secure harmonious 
development of world economy 
and positively to contribute to 
the international community. 
Japan will continue its efforts 
steadily to increase its Official 
Development Assistance (ODA), 
setting a new medium-term 
target for the period after 1986. 

In so doing, it will endeavour, 
to the greatest extent possible, 
to improve the quality of ODA 
through such steps as expanding 
bilateral grant aid and technical 
assistance and responding posi- 


tively to requests for contribu- 
tions to international financial 
institutions. 

E. promotion of mutual Invest- 
ment 

Mutual investment will be 
encouraged in order to further 
internationalise the Japanese 
economy* to deepen the Inter- 
dependency with other coun- 
tries, and to vitalise other 
economies. . 

1— On industrial cooperation* 
the Headquarters for Promotion 
of Industrial Co-operation has 
been established within Jetro in 
order to strengthen its role to 
provide information. Starting 
tMc year, a special service on 
industrial co-operation will be 

provided by Jetro. 

2— En order to encourage 
foreign enterprises to directly 
hi vest in Japan, vigorous sup- 
port will be extended on a con- 
tinued basis to local administra- 
tive bodies for their efforts in 
inviting foreign Investments. 
Foreign Lawyers’ Activities In 
Japan 

On the question of foreign 
lawyers’ activities in Japan, the 
Japan Federation of Bar Associ- 
ations made a basic policy 
decision on March 15 to accept 
foreign lawyers, iitbject to the 
principle that reciprocity be 
practically maintained and the 
principle that the foreign 
lawyers will subscribe to the 
autonomy of the Japan Federa- 
tion of Bar Associations. 

The Government will work to 
have an appropriate solution 
materialised as early as possible 
through. full exchange of views 
with the Federation. 


Demand for 
forest 

goods ‘must 
expand’ 


ITT set to 
invest £31m 
in Portugal 

By Diana Smith in Lisbon 

ITT has announced plans to 
invest Esc 6 .2 bn (£31. 8m) in its 

Portuguese operations over the , _ . 

next four years. This is 60 per f Party Leader, Hu Yaobang. 


Peking setback for Australia’s steel hopes 


BY MARK BAKER IN PEKING 

CHINA has delivered a setback 
to the Australian Government's 
plans for expanded iron ore 
and steel exports by announc- 
ing that no deals will be signed 
during the coming visit to 
Australia by the Comm unis t 


cent more than ITT’s Porru 
guese companies invested 
between 1980 and 1984. 

Decisions t expand Portuguese 
investment came after ITT rep- 
resentatives came to Portugal 
on a mission sponsored by the 
Overseas Private Investment 
Corporation (Opic), the U.S. 
body that encourages private 
American businesses to invest 
overseas. 


Australia had expected that 
Hu, whose tour begins on Satur- 
day. would sign the final agree- 
ment for Chinese investment in 
developing a new iron ore mine 
in the Pllbara region of Western 
Australia with the Hemmersley 
company. 

Australian officials had also 
predicted that agreement was 
likely with the Chinese on long- 
term pig iron contracts that 


The UZ embassy in Portugal 1 ZSER&Z 

It striven in ror7»nr ! moth -balled Kwinami steel plant 


has striven in recent years, to 
persuade Opic and U.S. inves- 
tors that Portugal's political and 
economic climate is now propi- 
tious for foreign capital. 

ITT's expansion is a turn- 
around from the immediate 
aftermath of Portugal's 1974 
military coup when the multi- 
national felt moved to pull out, 
and militant workers took over 
ITT units such as Standard 
Electrics, which makes tele- 
communications equipment, 
the Lisbon Sheraton Hoetl, and 
Oliva (Metallurgical) Indus- 
tries. 

When the situation calmed, 
ITT agreed to resume Its 
Portuguese operations, and in 
recent years the units have 
Improved productivity. 

ITT operations In Portugal 
and Madeira (site of another 
Sheraton hotel) employ 4,800, 
and have a 1985 forecast turn- 
over of Esc 17bn with 15 per 
cent in exports. 

By 19S9 when new invest- 
ment Is complete, forecast sales 
are Esc 4lbn, with Esc 7bn in 
exports. 

More than half the new in- 
vestment will go to modernise 
ITT plants with purchase of 
new equipment and introduction 
of advanced technology espe- 
cially at Standard Electrics. 

Esc 2.4bn will be devoted to 
research and development at 
Standard Elect rica. with a view 
to manufacturing new high-tech- 
nology products especially for 
digital telecommunications. 

The Portuguese authorities 
will invest heavily in digital 
systems in the coming years. 


in Western Australia. 

But a senior Chinese official 
said yesterday that there were 
still “ gaps between both sides " 
in both sets of negotiations and 
China was not ready to make 
any concrete commitments. 

"We are not expecting any- 
thing to be signed during Hu’s 
visit. There could be a dramatic 
change, but we are not expect- 
ing it." Chung Lunkai, a spokes- 
man for the Ministry of Metallur- 


gical Industry, said. 

“It is going to be a quieter 
visit than we expected.” 

Cbung also said a meeting of 
the Inter-Governmental Steel 
Joint Study Group— established 
at Australia's instigation to 
explore broader co-operation fax 
the iron and steel industries — 
would no longer be held dur- 
ing Hu's visit 

The meeting of the group, 
which last met in October, had 
been postponed “ because 
nothing can be reached in such 
a short time." 

The Chinese announcement Is 
likely to embarrass Australia's 
Prime Minister Mr Bob Hawke, 
who has been optimistic -about 
tbe prospects for long-term 
expansion in iron ore and steel 
sales to China since his visit to 
Peking In February last year. 

Mr Hawke is scheduled to fly 
to Western Australia to meet 
Hu and accompany him on a 
tour of the Pilabara region 
before flying on to Canberra on 
Sunday. 

While the Chinese are 
believed to be still Interested 
in the proposal to develop a 
new iron ore mine with Ham- 
mersiey at Channax, 600 miles 



Mr Bob Hawke 

north of Perth, industry officials 
indicated several weeks ago 
that the negotiations with BHP 
on Kwinana were in difficulty. 

The Chinese were initially 
negotiating with BHP on a joint 
venture to reopen the plant— a 
deal which Mr Hawke predicted 


could be a first step to a major 
expansion in crude steel sales to 

Phlna- 

But the Chinese told BHP In 
October that they were no 
longer interested in an invest- 
ment in Kwinana* and the 
emphasis of the negotiations 
switched to the possibility of re- 
opening the plant on the basis 
of long-term Chinese contracts 
for crude steeL 

Industry officials said it was 
now clear that, because of the 
world glut of crude steel and 
depressed prices, it was unlikely 
Kwinana could reopen without 
heavy government subsidies. 

Chung said China was “still 
optimistic " about the prospects 
for tbe Channar mine joint ven- 
ture, but added: “ There are still 
gaps -between both sides." 

The same problem " existed 
with negotiations over Kwinana. 
but did not give details of the 
difficulties. 

“With Channar. we are talk- 
ing about 20 years of co-opera- 
tion, so both sides want to be 
prudent and get tbe details 
right," Chung stated. " It (Hu's 
visit) is a rather short time for 
both sides to negotiate any 
really concrete commitments.” 


Chrysler ‘signs engine pact with Chinese 9 


DETROIT — Chrysler Corpor- 
ation has signed an agreement 
to study whether to build 2 - 2 - 
litre engines and minivans In 
China, a U.S. trade journal 
reports. 

Ward’s Automotive Reports 
said the number three U.S. car- 
maker agreed to tbe study with 
the Fret Automobile Works of 
Changchun. China. 

The 2 .2 -litre — the main 
engine uspd in Chrysler cars 
and trucks— currently is made 
in New Jersey. Michigan and 
Saltillo, Mexico. 

A Chrysler official quoted by 
Ward's said the Chinese plant 
may export engine components 
to the U.S.. but not completed 
engines. "They would be 
strictly for China.” the official 
said. 

Another trade journal. Auto- 
motive News, reported this week 
that Chrysler and its Japanese 
partner, Mitsubishi Motors, may 
announce this week that they 


will build a subcompact car 
jointly in the U.S. However, 
officials for both companies said 
no announcements were 
impending. 

The two companies have been 
discussing joint car production 
for more than a year. Mitsu- 
bishi has said the cars may be 
made in Ohio, Indiana, Ken- 
tucky or Illinois. 

The company also has held 
open the possibility that it 
would build the cars alone and 
sell some of them to Chrysler. 

Chrysler chairman Mr Lee 
lacocca is to visit this week 
Japan and South Korea and is 
expected to announce business 
deals with Aslan automotive 
companies. 

AP 

Alan Friedman adds from 
Milan: Zanussi, the leading 
Italian home appliance group 
which was last year taken over 
by Electrolux of Sweden, has 
won a major contract to build 


a refrigerator factory in China. 

The $I7m (£15.4m) contract, 
which calls for the construction 
of a plant capable of manufac- 
turing 150,000 refrigerators a 
year, has been agreed with the 
China North Industries Corpora- 
tion (CNIC). 

Together with three other 
contracts recently won by 
Zanussi, the company claims 
that its $60m-worth of ventures 
in China will make it the lead- 
ing partner in the development 
of Peking's “ white goods " 
sector. 

The other contracts signed in 
recent months include a plan 
to build a compressor plant 
(capable of producing lm units 
a year), a refrigerator plant at 
Fuohou (100,000 units a year), 
and another refrigerator plant 
at Shenyang (150,000 units a 
year). 

The total refrigerator produ- 
tion capacity of these contracts 
comes to 400,000 units a year. 


Yesterday's new 817m refrig- 
erator contract involves the 
building of a plant near Peking. 
The factory is supposed to 
become operative next Septem- 
ber. In addition, Zanussi Is to 
train Chinese technicians in 
Italy and will also provide 
training and spare parts In 
China. 


Credit for Dhaka 

The Soviet Union will give 
Bangladesh credit worth S82m 
(£74m) to buy equipment for a 
power station near Dhaka, 
Reuter reports. The agreement 
is the first major dead between 
the two countries since Bangla- 
desh expelled 12 Soviet diplo- 
mats in December 1983. The 
740 MW power station at 
G bora sal, about 30 miles from 
the capital, will be fully com- 
missioned in 1990, 


U.S. phone 
orders £ or 
Ericsson 

ERICSSON, the Swedish 
telecommimleations and elec- 
tronics group, has won 
several key orders for mobile 
telephone equipment in the 
U& worth a. total Skr 180m 
(£16m), writes David Brown 
in Stockholm. The contracts 
- involve turnkey deliveries of 
cellular telephone systems — 
Which Include four AXE 
di gital exchanges and a 
number of base station*— for 
the. cities of Cincinnati* 
Columbus and Dayton. In 
Ohio* Wilmington In Dela- 
ware and Long Branch In 
New Jersey. Ericsson also 
will construct - - operating 
centres and radio towers and 
manage the equi p me n t Instal- 
lation as part of the agree- 
ment. The hardware will be 

S reduced at its factories in 
weden ft said. 

BHP in Japan deal 

Broken Hill Proprietary 
(BHP) has awarded Kobe 
Steel and C. Itoh of Japan a 
850m contract to supply, erect 
and commission a 2m-tonne- 
a-year continuous bloom- 
casting plant at its Newcastle 
works, Reuter reports from 
Melbourne. The contract is 
the largest so far for the 
890m project. It also awarded 
a 813m reheat furnace con- 
tract to PEC Salem Engineer- 
ing (Australia). Both are 
scheduled for completion in 
April, 1987. 

Rafl bus for Indonesia 

THE JOINTLY -designed and 
EQanufactuJVd British RaJl- 
Leyland Rai liras has won its 
first expr-c order with the 
sale of three three-car rail- 
buses to Indonesia, Kieran 
Cook writes from Jakarta. 

The sale, worth £2.r, has 
been made under the terms 
of a British Government aid 
grant. 

British ILiH’s Engineering , 
managing director, Mr Philip 
Norman, said in Jakarta that 
British Rail could be involved 
in collaborative projects with 
Indonesian Railways in the 
near future, and a joint 
manufacturing base In the 
country could be a way of 
gaining further orders 


DOMESTIC demand for Japan- 
ese forest goods must be ex- 
panded to meet increased com- 
netition from abroad, according 
Jo a Government White Paper 
on forestry released yesterday, 
Ap reports from Tokyo. 

The annual White Paper 
from the Ministry of Agrirati* 
tare, Forestry and Fisheries 
said the Japanese forestry in- 
dustry has suffered from reces- 
sion since 1980 due to sluggah 
demand. The report covered the 
fiscal year ending March 31. 

The U.S. and Indonesia, 
among others, have tong asked 
the Japanese Government to 
reduce tariffs on forest pro- 
ducts, especially plywood. 

The Mini stry, citing a struc- 
tural recession," has rejected 
the demands In the past, but 
the Government of Mr Yasuhiro 
Nakasone, the Prime Minister, 
is to pledge a time limit for 
tariff reductions in the package 
of market-opening measures an- 
nounced yesterday. 

The White Paper said Japan's 
forest industry should be re- 
constructed in all stages to en- 
sure stable supply, quality and 
smooth distribution, to meet 
competition from imports, in- 
cluding substitute products. 

The paper said Japan, which 
currently Imports two-thirds, of 
its forest products from abroad, 
could produce 50 per cent of tbe 
nation’s lumber demand by the 
beginning of the 21st century 
because forestation efforts made 
after 1945 would come of age. 

Our Commodities Editor 
writes: Japan is already a lead- 
ing importer of timber, with a 
narticular dominance in hard- 
woods (tropical timber) where 
It is by far the biggest single 
buyer. 

However, the Japanese at 
present Impose restrictions on 
imports of sawn timber and 
plywood, while allowing duty- 
free- imports of logs to be pro- 
cessed by the large domestic 
timber industry in Japan. 

There has been an increasing 
trend among tropical timber 
exporters mainly in South-east 
Asia, to try to retain processing 
of timber products domestically 
by restricting the export of logs. 

They would also welcome a 
liberalisation of Japanese re- 
restrictions on imports of semi- 
processed timber products. 

So would the U.S. which is 
by far the largest exporter of 
coniferous (softwood) timber 
products. Including plywood. 


EEC delays 
beef row move 

By fvo Dawnay In Brunei* 

THE EUROPEAN Commission 
has agreed a further 30tiay 
postponement of its threatened 
retaliation against Canada's ban 
on Community beef exports. 

The new armistice suggests 
that top-level bilateral talks 
between Mr James Kellefaer, 
the Canadian Trade Minister, 
and senior commission officials 
may be bearing fruit 

Efforts are now resuming to 
find an acceptable quota for 
Canadian beef imports from the 
EEC that can bridge the wide 
eap between tbe 2.700 tonnes 
imposed by Ottawa and the 
23,000 tonnes sold by the Com- 
munity last year. 

Failure to agree will mean 
the Commission wiH press 
abead with retaliatory measures 
against Canadian sales to 
Europe of a number of pro- 
ducts including maple syrup 
and rye whisky. 

The EEC has already given 
notice of these counter- 
measures under the General 
Agreement on Tariffs and Trade 
(Gatt). 

A similar row between 
Canada and the Community over 
restrictions imposed on EEC 
shoe exports has been resolved, 
however, and there are hopes 
that a compromise can he 
reached. 

Canada imposed its ban on 
EEC beef sales after those rose 
nothing to more than 
23,000 tonnes in five years. 



LOTUS FOR PEOPLE WHO NEVER THOUGHT THEY'D OWN A LOTUS 


The Lotus Excel was created for a special type of driver. 
Adventurous. practical. A driver who wants performance. 

But often likes his family to share it A person who will 
appreciate the opportunity to buy a Lotus from around £1 6,000. 

And not be willing to sacrifice the exclusivity that goes 

with the name.The Lotus Excel. 

’tbu'll never know until 
you try it 
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A worldwide reputation 

built on teamwork. 



There is no easy road to success. Frank Taylor 
began in 1921, building his first pair of houses in 
Blackpool (which are still in excellent condition). 

A modest beginning which grew into what is 
now recognised as one of the finest worldwide con- 
struction, engineering and development companies. 

Working in all five continents, m 

Taylor Woodrow are actively promoting 
the very best of modem technology, 
encouraging our expertise to develop 


4LA44I 


its full potential, through free enterprise and teamwork. 

The success of this philosophy is amply demon- 
strated by the range and variety of projects in which 
Taylor Woodrow team workers are currently involved. 

The kind of teamwork that builds worldwide 
reputations. 

m M If you need help with an overseas 
project, please contact Bob Tippins on 
01-997 6641 and for the UK, contact 
' Ted Page on 01-575 4354. 


TAYLOR WOODROW 


Ns 5. 



Australia • Bahamas ■ Bahrain - Brunei - Canada • China • Denmark • Egypt ■ Gabon - Ghana • Gibraltar • Great Britain • Guyana • Hong Kong • Indonesia ■ Iraq 

Malaysia - New Zealand - Nigeria • Oman • Qatar - Saudi Arabia • Singapore • Spain ■ Hrinidad - U.A.E • U.S. A. 
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Roomy new Shorts 330 now 
links the Midlands with 
Gatwick, the world's fourth 
busiest international airport. 

The roomy new 30-seater Shorts 330 
offers you a Detter. more comfortable way 
to fly from the Midlands to Gatwick, 

London's modern, hassle-free international 
airport 

Or, if you’re travelling from the South 
East to the National Exhibition Centre or 
elsewhere in the Midlands, this new 
service will have you in Birmingham in a 
mere 45 minutes. 

There are three flights in each 
direction, five days a week. 

Talk to your Travel Agent or phone 
021-236 7002 or 01-549 6534. 

BRYMON 

in association with 

British & Caledonian 


BASE LENDING RATES 


A.B.N. Bank 13 % 

Allied Irish Bank 131% 

Henry Ansbacher 131% 

Amro Bank 13 % 

Associates Cap. Co rp.... 14 % 

Banco de Bilbao 13] % 

Bank Hapoalim 13 % 

BCCI 13]% 

Bank of Ireland 131% 

Bank of Cyprus 13 % 

Bank of India 131% 

Bank of Scotland 131% 

Banque Beige Ltd. ... 131% 

Barclays Bank 131% 

Beneficial Trust Ltd... 14 % 
Brit. Bank of Mid. East 13 % 

l Brown Shipley 13}% 

CL Bank Nederland... 131% 
Canada Perm'nt Mtge 13 % 

Cayzer Ltd 13}% 

Cedar Holdings 24 % 

l Charterhouse Japhet... 13 % 
Choulartons" 


Johnson Matthey Bkrs. 13}% 
Knowsley & Co. Ltd.... 13] % 

Lloyds Bank 13 % 

Edward Manson & Co. 14 % 
Meghraj & Sons Lt<L... 131% 

Midland Bank 13]% 

Morgan Grenfell 13 % 

Mount-Credit Corp Ltd 13]% 
National Bk. of Kuwait 13}% 
National Girobank ... 13 % 
National Westminster 13 % 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 13]% 

People's Trust 14 % 

Provincial Trust Ltd. 14 % 
R. Raphael & Sons ... 13 % 

P. S, Refson 13} %' 

Roxburghe Guarantee 131% 
Royal Bank of Scotland 13 % 
Royal Trust Co Canada 13 % 


Citibank NA 13 % * J. Henry Schroder Wagg 13 % 

Standard Chartered ...||13}% 

TCB 13}% 

Trustee Savings Bank 13}% 
United Bank of Kuwait 13 % 
United Mizrahi Bank... 13 % 
Westpac Banking Corp. 131% 
Whiteaway Laid law ... 13}% 
Williams & Glyn’s ... 13 % 
Wintrust Secs. Ltd. ... 13}% 

Yorkshire Bank 13 % 


Citibank Savings 912}% 

Clydesdale Bank 13}% 

C. E. Coates * Co. Ltd. 14 % 

Comm. Bk. N. East ... 13 % 

Consolidated Credits... If 
Co-operative Bank ... 13 _ 

The Cyprus Popular Bk. 13 % 

Dunbar & Co. Ltd. ... 13}% 

Duncan Lawrie 13]% 

E. T. Trust 144% 

Exeter Trust Ltd 13}% 

First Nat. Fin. Corp.... 14]% ■ MsmMra of iha Accepting Houses 
First Nat. Secs. Led.... 14 % Commimw. 

- ‘ — ------- 7 .^ a y deposits 10V.. 1 month 

10.75%. Fixed rate T2 months 


Robert Fleming & Co. 13 % 
Robert Fraser & Pins. 14 % 

Grindlays Bank $13 % 

I Guinness Mahon 13 % 

lHambros Bank 13}% 

Heritable & Gen. Tmst 13}% 

I Hill Samuel 513}% 

C. Hoare & Cn 13]% 

Hongkong & Shanghai 13 % 


£2.500 10.75V., £10.000 12 months 
11 . 00 %. 

Cell deposits £1.000 end over 
10 %. 

21 -day deposits over £1.000 11 Vi. 
Mortgage base rate. 

Demand deposits 10VL. 

1 See Provincial Trust Ltd. 


UK NEWS, 

Competitive pressures are reshaping a once staid British industry, Sue Cameron reports 

Book publishers turn over a new leaf 


THE BRITISH book publishing in- 
dustry finally appears to be shed- 
ding the gentlemanly and distinctly 
undynamic business image to 
which it has dung for so bog. 

In the past month, three pub- 
lishing businesses have changed 
hands. Two weeks ago Routiedge 
and Kegan Paul, which was con* 
trolled by the Franklin family, was 
sold to Associated Book Publishers, 
whose imprints include Methuen 
and Eyre and Spottiswoode. in a 
E4.4m (ted. At the same time Lon- 
don Weekend Television announced 
that it was merging its wholly 
owned subsidiary, Hutchinson, with 
the privately owned Century Pub- 
lishing. London Weekend, which is 
to retain a 25 per cent stake in the 
new Century Hutchinson company, 
is to receive £3m in cash and £4m in 
Century Hutchinson shares. 

Last week came the news that 
Penguin publishing, part of the 
Pearson group, which publishes the 
Financial Times, was taking over a 
substantial part of Thomson Books’ 
business, for an undisclosed sum. 
The sale of the Thomson Books' im- 
prints is expected to add an extra 
£25m a year to Penguin's sales. 
Thomson is part of the Internation- 
al Thomson organisation. 

In the book industry - unlike 
some manufacturing sectors - 
sheer size does not necessarily con- 
fer big advantages. As Mr Peter 
Mayer, Penguin's chief executive, 
said this week; “Size can give you 
some economies of scale but each 
book still has to sell on its merits. . 
That's why our creative people are 
so important to us.” 

Yet skilful marketing is a key ele- 
ment in ensuring profitability in 
book publishing - and it is one that 
was long neglected by many compa- 
nies in the industry. Marketing was 
certainly an important factor in the 
methods used by Mr Mayer to turn 
Penguin round. Mr Mayer, who has 
spent most of his life in the UfL, 
came to Penguin in 1978 and since 
then he has changed a £242,000 loss 
in 1979 to a Efl.lm trading profit in 
1985. 

“I think the whole industry has 
become more aggressive” he says. 
“Before, there was a feeling on the 


part of many publishers that they 
knew best what their readers want- 
ed. There is now a drive to -get out 
there and find out what the market 
wants - and then provide it” 

He modestly admits that Penguin 
“might have been in the lead” in 
taking a more robust approach to 
marketing. But he emphasises that 
that is very much in the Penguin 
tradition and that when the compa- 
ny was founded in the 1930s one of 
its main outlets was the Wool- 
worths chain - as opposed to the 
“learning emporia” favoured by 
most other book publishers at the 
time. 

Mr Mayers arrival at Penguin 
coincided with a thoroughly bad 
patch for the whole of the UK book 
publishing industry. In 1980, after a 
substantial wage settlement print- 
ing costs rose by as much as 20 per 
cent Ac the same time the strong 
pound ate into export sales. 

“After 1980, a lot of companies 
had to do a lot of things very quick- 
ly,” recalls Mr Derek Terrington, an 
analyst at Grieveson Grant, a Lon- 
don stockbroking firm.” Collins, for 

*1 think the whole industry 
has become more aggressive’ 

- Peter Mayer of Penguin 


example, revamped its printing op- 
eration, sold off its head office 
building and improved its overseas 
selling organisations. Up to then, 
many publishers had tended to look 
fora comfortable life. Some of them 
preferred a good lunch with an in- 
teresting author to going out and 
malting money. 

“One of the first things Mr Mayer 
did at Penguin was to heavily prune 
the backhst — a publisher's list of 
existing titles as opposed to new 
ones. A backlist is any publisher's 
most valuable asset - but it is less 
valuable if it includes a whole lot of 
slow moving books. 

"The other thing Penguin did was 
to go very hard on marketing. And 
that can include a range of different 
measures from producing more 
sexy books - literally - to designing 
new, more attractive covers.” 


Penguin concentrates on general 
book publishing which includes 5c- 
.iion. A serious rival to Penguin in 
that sector is William Collins, which 
has just completed a five-year plan 
to improve profitability. Collins’s 
sales last year rose from £1 05.1m to 
£126.6m and pre-tax profits in- 
creased by 37 per cent from £8 -55m 
to £11 .75m. 

Hodder and Stoughton is another 
strong competitor in the general 
field and Penguin - which has UK 
sales of £43m and U.S. sales of 
S3?m in 1983, the last year for 
which figures are available- says it 
also keeps a wary eye on the Ox- 
ford University Press. 

OUP publishes some classics and 
has a strong children’s book list - 
although it is best known for its 
presence in the more specialised 
publishing sector, which covers 
academic, scientific and technical 
books. The biggest UK company in 
that area is Longmans, which, like 
Penguin, is part of the Pearson 
group. 

The total UK market for books in 
1982, the last year for which figures 
are available, was estimated to be 
worth some £860m at retail prices. 
Of the total, imported books ac- 
counted for only E51m- Around 
£25Qm worth of books were bought 
by institutions, such as universities, 
colleges and libraries, with the oth- 
er £810m being accounted for by 
consumer spending. Sales of hard- 
back books were worth £515m and 
paperbacks £345m. 

The UK publishing industry is al- 
so extremely proud of its export 
sales, which are valued at £278m at 
publishers’ prices. Sales of learned 
journals, at home and abroad, are 
thought to be worth an additional 
£150m a year. 

The one area where British books 
publishers have consistently failed 
to do well is in the U.S. market Mr 
Terrington observed that “most of 
them tried and they have all got 
bloody noses.” Even Penguin’s dy- 
namic Mr Mayer admits that his 
company has “ups and downs” in 
the U.S. although he emphasises 
that the results from America for 
last year are expected to show a 
strong improvement 


Up to 1976, UK publishers - and 
their U.S. counterparts - had enjoy- 
ed an extremely cosy arrangement 
under which they divided up the 
world market between them. The 
agreement - known originally as 
the British Publishers Imperial 
Agreement and, more latterly, as 
the British Publishers Traditional 
Market Agreement - met a sticky 
end at the hands of the U.S. Justice 
Department, which brought a suc- 
cessful anti-trust case .against it 
nine years ago. 

The agreement split the world in- 
to the British sphere of book pub- 
lishing interests - the UK itself plus 
the Commonwealth countries - and 
the American sphere - the US. plus 
places such as the Philippines. (The 
rest of the world had been an 
“open" market). UK and U.S. pub- 
lishers agreed not to trespass on 
each other's territory and transat- 
lantic marketing deals were done 
as a matter of course. 

The ending of the agreement in 
1976 did not prevent individual US. 
and UK publishers, from doing 


‘After 1980 a lot of compa- 
nies had to do a lot of things 
very quickly’ - Derek Ter- 
rifigton of stockbroker Grie- 
veson Grant 

geographical ma rketing rlaafa on 
specific books - after free and fair 
competition. But rt did put a stop - 
perhaps rightly - to the previous 
system of automatically dividing up 
world markets. The result was that 
UK and U.S. publishers had to try 
far harrfor in Aarh other’s markets — 
but many of them came unstuek. 

From the British point of view, 
there seems to have been a string of 
reasons for such lack of success. Al- 
though Britons and Americans 
speak what is nominally the same 
language, the cultural gap between ' 
the two countries is considerable 
and a book that may appeal to UK 
readers might easily be a flop in the 
U.S. - or vice versa. 

Second, book retailing in the U.S. 
seems to be a much sucker opera- 
tion than in Britain. In America, 


books tend to he turned over more 
quickly, remaindered more quickly 
- and U.S. retailers expect consider- 
ably higher margins than some of 
their more dedicated, tome-loving 
equivalents in Britain. 

Penguin’s Mr Mayer is careful to 
note that "traditional U.S. pub- 
lishers have hot done well over 

^Perhaps there is still a killing to 
be made for the company - whether 
British or U-S.-based - that can suc- 
cessfully cross the cultural ocean. 
Meanwhile, the UK industry is bus- 
ily defending itself against what the 
Publishers' Association describes as 
the “two great pressures of our 
day”: the photocopier at home and 
piracy abroad. 

On the first front, the association 
set up a licensing agreement with 
educational institutions that came 
into force last November. The idea 
is that the institutions pay a basic 
fee plus a charge per item copied. 
The money is then distributed be- 
tween the publishers whose pages 

have been copied 
Laymen might say that the 
scheme looks suspiciously like a 
cheaters’ charter. But the associa- 
tion says disarmingly that the sys- 
tem will at least give photocopying 
personnel peace of mind from a le- 
gal point of view. It adds that until 
the new system has been going for 
at least a year, there will not be any 
evidence about cheating - one way 
or the other. 

On the piracy front, the associa- 
tion appears to be having more con- 
crete success - perhaps because it 
is taking a tougher le gal line. What 
has been happening is that in some 
parts of the world, certain books 
have been photocopied - as it were 
- wholesale and then reprinted. But 
two months ago an important copy- 
right protection case, brought on 
behalf of a number of named com- 
panies, plus other members of the 
Publishers Association, was won in 
Singapore. 

The bringing of the case, and the 
victory that ensued, was perhaps 
anothia sign that the once sleepy 
world of book publishing is slowly 
coming to terms with the modern 
business world. 


Imports of 
coal to be 
resumed 

by CEGB 

By Maurice Samueison 

THE ELECTRICITY industry is 
planning to resume imports of coal 
for its power stations in the south 
east of England now that the han- 
dling of the coal is no longer 
"blacked" by unions because of the 
miners' dispute. 

The first coal is expected to ar- 
rive shortly from the Netherlands 
where, before the strike, the Cen- 
tral Electricity Generating Board 
(CEGB) had built up a stock of 
about 3m tonnes, much of it pur- 
chased from Australia on a long- 
term contract 

During the strike, which ended a 
month ago, the CEGB refrained 
from moving that coal to England in 
case the action provoked a 
confrontation with the seamen's 
and power-station unions. 

Most of the coal was delivered in- 
stead to overseas customers of the 
National Coal Board who were un- 
able to obtain deliveries from Brit- 
n. 

About 1.9m tonnes are believed to 
be left in the CEGB's continental 
stocks. The board is anxious to to 
start drawing an them m anticipa- 
tion of next winter, when it hopes to 
begin with at least 24m tonnes at 
power stations. 

Although the CEGB is negotiat- 
ing with overseas suppliers about 
future deliveries, the continental 
stocks are not likely to return to the 
high levels of last March. They 
might be run down to as low as 
200,000 tonnes. 

Since the Government has de- 
cided that it will no longer pay the 
stocking charges, the CEGB intends 
to keep them at a lower level. 

The CEGB is determined to keep 
at least some overseas coal in stock 
as a bargaining counter in its price 
negotiations with the coal board. 

• The CEGB's record for electricity 
production in England and Wales, 
which had stood since 1980, was 
broken four times last winter and 
reached a high of 46,219 megawatts 
on February 17. 
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Commercial 
vehicle sales 
rise by 5% 

By John Griffiths 

THE UKcommerrial vehicles mar- 
ket continued its slow recovery in 
the first quarter of this year, with 
total sales up 4.98 per cent com- 
pared with the first quarter of 1984, 
according to Society of Motor Man- 
ufacturers and Traders statistics. 

Far March alone, sales were up 
6.08 per cent, from 29,114 to 32,178, 
compared with the same month last 
year. 

The best performance, by a sub- 
stantial margin, was by the utility 
four-wheel-drive sector, with BL's 
Land-Rover subsidiary bong al- 
most entirely responsible for the 
sector’s first-quarter sales increase 
of 17.81 per cent, from 3,295 units to 
3,882. 

Sales of light vans, those derived 
from cars, did not share in the gen- 
eral uplift They rose by only 0.62 
per cent in the quarter. 


Continental Airlines to 
fly Houston-Gatwick 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


, CONTINENTAL Airiines of the US. 
has been awarded the route from 
Houston, Tgca4, to ‘GatwiCk, Lon- 
don, by the U.S. Department of 
Transportation and plans to start 
services on April 29. The decision is 
expected to be ratified by tire UK 
Department of Transport 

Continental, which will use DC- 
10s on the route, plans to offer 
“sharply competitive fares.” Those 
are befog filed with the U.S. and 
UK governments and will be an- 
nounced this week. 

The airline's service will replace 
that of Fan Am, which ceased direct 
flights on the route in 1982. 

The UJS. carrier will compete 
with British Caledonian, which also 
serves Gatwick-Houston direct 
Houston is Continental's home base 
serving 37 destinations in the U5. 
In all. Continental flies to 72 desti- 
nations worldwide, with a fleet of 
108 aircraft 


People Express, the low-fare U.S. 
flh- iip g, has increased the number 
of flights on its GatwTck-Newhrkr' 
(New Jersey) route to offer a daily 
service way for the summer 
season. 

The airline says that, throughout 
its U.S. and international network, 
it carried more than 2.6m passen- 
gers in the first three months of 
this year, against Lflm in the same 
period of 1984. 

• Dan-Air, the UK independent 
airline, is applying for scheduled 
services from Gatwick to Seville 
and Santiago in Spain, two impor- 
tant business centres. 

The move is part of a build-up of 
a new network in the Iberian Pen- 
insula. The airline has applied to 
the UK Civil Aviation Authority for 
routes to Madrid, Lisbon and Ali- 
cante. 


CORRECTED NOTICE 


bank leumi (uk)pic 

Interest Rates. r . j 

Bank Leumi (UK) pic announces that 
with effect from 9th April, 1985 its base 
rate for lending is reduced from 13.5 
per cent to 13.25 per cent per annum. 
The seven day notice deposit rate will 
be 10.25 per cent 
bank leumi ■nurt pia 
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NATIONAL BANK 
OF CANADA 
$ US 100.000.000 
FLOATING RATE 
DEPOSIT NOTES 
DUE APRIL 1995 . 

For three months, 

April 4. 1985 to • 
July 4, 1985. the rate of 
interest has been fixed at 
9 P.A. 

The interest due on July 5, 
1985 against coupon nr. I 
will be S US 2-44.38 and has 
been computed on the actual 
number of days elapsed (92) 
divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

15, Avenue Emile Reuter 
LUXEMBOURG 




Have \ ou heard the whisper about American Airlines new Business Class Seats? On ther non-stop Transatlantic flight from Gatwick to Da\\as/Ft Worth the seats are only 
so you get lots more room. They’re the same seats that are used for 1st dass passengers on U.S. domestic flights Those in the know also tell of spadous new overhec 
that take all your cabin luggage leaving your fee: unduttered. More room in business class across the Atlantic Is certainly something spedal in the air. 
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American Airlines 

Something special in the air 

Call your ravel agenr or American Airlines on 01-629 8SI 7 
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UK NEWS 


Big pay claims 
for ‘equal value’ 
face industry 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


CASES brought by women claiming 
often substantial increases in earn* 
mgs under the “equal value" 
amendment to the Equal Pay Act 
are building up - with evidence of 
high out-of-court settlements. 

In the banking sector, in particu- 
lar, officials of the Banking Insur- 
ance and Finance Union (Bifu) are 
studying areas where “equal value" 
cases can be taken on behalf of po- 
tentially thousands of female em- 
ployees. 

In the nursing profession, the 
Royal College of Nursing is drawing 
up job evaluation criteria aim^H at 
showing if and where many of the 
10,000 occupational health nurses 
employed by companies are paid 
below their jobs' value because of 
their sex. 

Specific cases under consider 
ation by the independent experts 
appointed by the Advisory Concilia- 
tion and Arbitration Service (Acas) 
- including cases involving female 
fish packers in Hull, a college house 
mother in Devon and a female clerk 
for Mersey Docks and Harbour 
Board - are likely to be settled in 
favour of the complainant either in 
or out of court 

Acas has over 70 applicants who 
want to bring equal-value cases, 
with only some half a dozen as yet 
being considered by the experts. 

In a well publicised case settled 
last December involving Ms Julie 
Hayward, a cook employed at ship- 
builders Cammell Laird, a judg- 
ment by a Liverpool industrial tri- 
bunal brought a £30 increase in a 
weekly wage of £98 to take Ms Hay- 
ward up to the pay level of a skilled 
(male) craftsman. 

In the printing industry, the print 
union Sogat 82 has claimed a break- 
through national agreement, start- 
ing this month and worth £10m a 
year, under which 25,000 women 
bookbinders and collaters will have 
pay rises over three years to the 
level of male machine assistants. 

A number of cases are being set- 


tled out of court. In one recent case, 
it is understood th at a female visual 
display unit operator working in 
the print industry was awarded an 
increase of at least £100 a week to 
bring her into line with a 
typesetter in the same printing 
company. 

Such cases are taken under the 
equal-value amendment to the 
Equal Pay Act, reluctantly brought 
into law by the Government in 1983. 
The amendment, necessary under a 
European Commission directive 
binding on all member states, al- 
lows workers - mainly women - to 
claim increases in their pay if they 
can prove before an industrial 
tribunal that their work is of equal 
value to a male worker. 

The two jobs compared may be 
quite different, as in Ms Hayward's 
case, and the role of the indepen- 
dent expert is central The expert 
has the primary fact-finding role in 
the case and once the report is 
made it can be challenged only in a 
very limited way by the employer. 

It is no part of the expert s job to 
consider the "market level" of 
wages in the company or region 
concerned 

The workings of the amendment 
and the initial trend of cases nm di- 
rectly counter to the Government's 
practice and philosophy of allowing 
wages to find their market leveL 

Ms Ivy Cameron, a national offi- 
cial of Bifu, said that the secretarial 
staff in banks - 99 per cent of whom 
were women - often had data pro- 
cessing and technical skills that 
would appear to make their work of 
at least equal value to male techni- 
cal and services staff — al though the 
latter group earned typically be- 
tween £1,000 and £2,000 more. 

Senior bank officials play down 
the possibility of Large-scale equal- 
value applications, but concede that 
some women employees may be 
able to dafm equal value with, for 
example, messengers whose skills 
are no greater but whose wages are. 


Top-level management 
shake-up at Dixons 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

.. DIXONS, ' the electfitfaT retailer,' Mr Mark Souhami, ferrmeriy mar 
- yesterday announced- -a series of naging director of Dixons, will be- 
top-level management changes and come chief executive. Mr Eddie 
internal reorganisation after its ac- Styring, marketing director of Dis- 
quisition of the Currys chain 'last ons, will become managing director. 
December in a deal worth £24&m. Managing director of the Currys 

retail operation wUl be Mr Eddie 
AH the retail companies within Dyan, previously managing director 
the group are being combined into of Dixons Colour Laboratories, 
an enlarged retail and photo- Dixons, which sells photographic 
finishing division to be called Dix- and electrical equipment, acquired 
ons Stores Group- That will com- the Currys business, which retails 
prise Dixons, Currys, Bridgers, consumer durables, such as televi- 
Mastercare, Dixons Colour Laborat- si ons and washing machines, after 
ories, and Dixons Stores Far East a bitteriy fought takeover battle. 



Perfect and timeless tailoring in pure new wool. 


DAKS classic grey- lightweight two piece suitin Pure 
>w Wool £199. Simpson Piccadily is the home of DAKS, with 
» largest collection of DAKS clothes in the world. _ 

' Two-piece suits start from £135 and three-piece suits 

>m * So look no further, visit 5 impson. and while you’re 
>re see ‘SIS on 2' - offering exciting, young designer fashion 
■all the family. Take breakfast. luncS or tea m the restaurant 
And, if you like buying from home, we now have the 

1 A 2AS. Telephone: (01) 734 2002 Ext 81. 
frt daily 900 » 5.30 pm. Open tomonew until 7.00 pm. 



ROYAL ORDNANCE LIKELY TO BE FLOATED AS PUBLIC COMPANY 


Future of arms factories planned 


BY LYNTON McLAIN 

ROYAL ORDNANCE Factories, the 
state arms and munitions organisa- 
tion, is preparing a strategic plan 
for its future as a quoted public lim- 
ited company. The organisation is 
expected to be privatised fay the 
' summer or autumn of next year. 

The plan is to be put to Mr Mi- 
chael Heseltine, the Defence Secre- 
tary, who is the sole shareholder of 
Royal Ordnance, before the end of 
this year. It will include recommen- 
dations by Royal Ordnance man- 
agement and its merchant bank ad- 
visers, Lazard Brothers, as to which 
route they prefer for the injection 
of private capital into the organisa- 
tion. 


Officials at the Ministry of De- 
fence and management at Royal 
Ordnance are working on various 
options for injecting private capital 
into the organisation. 

Rqyal Ordnance has no plans to 
plnsp any factories, although the 
workforce at Puri ton, Bridgwater, 
Somerset, where explosive for am- 
munition is made, will continue to 
be adjusted to “the rise and fall in 
the order book.” 

It also said the reduction in or- 
ders at Bridgwater “is a cause for 
concern." The workforce of 800 was 
told yesterday that the factory was 
not to be dosed, but there was no 


promise by management that there 
would be no more redundancies. 

Royal Ordnance is under a man- 
date from the Government to en- 
sure that it operates commercially 
and becomes a viable company in 
the 18 months or so left before 
privatisation. 

“There are no specific instruc- 
tions to Royal Ordnance to stream- 
line its operations or to axe specific 
factories,” the Minister of Defence 
said. 

The Government has said that 
the “most likely" method of privatis- 
ing Royal Ordnance is through a 
flotation of shares, but the separate 
sale of the four subsidiary divisions. 


covering ammunition, explosives, 
small arms and weapons and fight- 
ing vehicles is not ruled out 

• The Government has prepared 
itself for a possible ruling by the 
European Court of Human Rights 
that compensation paid on the na- 
tionalisation of shipbuilding a nd 
aircraft assets in 1977 was not high 
enough, Andrew Fisher writes. 

The admission that the court 
could decide that the original com- 
pensation was too low was made in 
a letter from a top legal official of 
the Department of Trade and In- 
dustry to the U.S. Securities and 
Exchange Commission (SEC). 


Change made in FT-Actuaries Share Indices 

BY OUR FINANCIAL STAFF 


THE FT-Actuaries Share Indices 
will from today include an ex- 
dividend (xd) adjustment on all 
equity Indices. That will show an 
aggregate figure for the accumulat- 
ed net dividends paid to date by 
constituent stocks in each group 
and sub-sector index during the cal- 
endar year. 

The net dividend declared by a 
company, interim or final, will be 
added to the xd adjustment on the 
day the stock goes “ex-dividend.” 


Thus the adjustment changes on an 
xd day - at the beginning of each 
stock exchange account, usually 
once a fortnight. 

One of the most important uses of 
the FT-Actuaries Indices series is in 
performance measurement In par- 
ticular, portfolios are often matched 
against the all-embracing All-Share 
Index with 739 constituent stocks. 

The indices as they stand, how- 
ever, reflect only the performance 
of a closed fund, such as an invest- 


ment trust which distributes all its 
income. In practice, most funds are 
open-ended with dividends rein- 
vested. 

Until now, those using the indices 
have had to make their own adjust- 
ments for reinvested income, and 
there are minor inconsistencies be- 
tween the various measurement 
services. 

The use of the xd adjustment will 
provide a consistent basis for 


fiTnpnriing the indices. Pension 
funds will have to gross-up the ad- 
justment, since it is on a net basis, 
allowing for tax at 30 per cent 
When a stock goes xd, its share 
price falls by an amount roughly 
equivalent to the net declared divi- 
dend, a drop reflected in the index. 
That can be an important influence 
in a sector dominated by one stock. 
In future, such a discontinuity can 
be smoothed out by adding back the 
xd adjustment. 


PR Records plans 
£5.5m plant to 
make compact discs 


BY JASON CRISP 

PR RECORDS, a small manufactur- 
er of conventional vinyl audio re- 
cords, is in the final stages of rais- 
ing £5.5m to build a plant to make 
compact discs in Britain. 

It will be the second company to 
make compact discs in the country 
after Nimbus Records, another 
small company, which started pro- 
duction last year. PR Records is be- 
ing backed by 31 Ventures and 
several other venture capital orga- 
nisations. 

Compact discs were launched two 
years ago and are expected eventu- 
ally to replace conventional records. 
The small, silvery discs are “read" 
by a laser beam. The discs do not 
A-ear and the digital sound is 
claimed lo be of better quality than 
conventional analogue records. 

Mr Phil Race, chief executive of 
PR Records, says the company will 
make discs for data storage as well 
as audio products. By the end of the 
decade that might account for a 
third of its output A compact disc 
can store huge quantities of data 
and may be used as a database for 
computers. 

Unlike magnetic discs, compact 
discs cannot be changed once 
pressed, but they are expected to be 
used for a variety of applications 


from transaction records to encyc- 
lopaedias. 

PR Records' plant will be within 
30 miles of tandem and is expected 
to start production in May or June 
next year. The initial capacity will 
be for 4m discs a year with possible 
expansion of up to 12m. 

The company will be spending 
E4m on capital equipment, includ- 
ing a full mastering facility from 
Philips, the Dutch electricals group, 
which developed compact discs. The 
new plant is expected initially to 
employ about 60 people. 

A company. Disc Technology, will 
be set up with £L25m equity fi- 
nance from Si Ventures and other 
organisations. Disc Technology will 
Own PR Records, which will contin- 
ue to make conventional long- 
playing records, and Disclec, which 
will manufacture compact discs Mr 
Race will own about 30 per cent of 
Disc Technology. 

The remainder of the finance - 
just under C3.5m - is expected to be 
raised through leasing. The final ar- 
rangements on financing are not 
expected to be completed until next 
month. 

PR Records has recruited Mr Jim 
Johnston, from Thorn EMI, who set 
up its video disc production plant in 
Swindon. Wiltshire. 


WeH, well, wel, well, 
wei,wel, wed, well, 
well, wefl, well, well, 

wel, 

another good year 

forLASMO. 


A great year in fact that was capped by thirteen 
significant discoveries around the world-our most 
exciting exploration year since the discovery of the 
Ninian field eleven years ago. These thirteen discoveries 
will make a considerable contribution to LASMO's 
production and reserve figures in years to come. 

Not that our current production figures are 
unimpressive. In July last year production reached a 
record 43,000 barrels of oil equivalent per day while in 
January that record was broken again by a production 
figure of over 50,000 barrels per day 

It's this sort of performance that made 1984 
an extremely successful year for LAS MO. Success 
that has ranged from exploration to appraisal, from 
development to production. Sales, cash flow after tax, 
pre-tax profits, and post-tax profits, have all risen 
significantly during the last yeat 

And the future looks bright too. In 1985. LASMO 
will be involved in even more exploration work and 
development of existing discoveries. Wbrldwide the 
Company expects to participate in more than 250 wells, 


Copies of the 3984 Annual Report may be obtained from the Secretary London & Scottish Marine Oil PLC. Bastion House, 140 London Walt. London EC2Y 50M 


spread across its rapidly expanding acreage portfolio, 
which rose 70% in 1984 alone. 

So while looking ahead with confidence, lets not 
lose sight of last year’s financial achievements. 


1983 1984 

£ million 

SALES 

216 

263 

UP 

CM 

CM 

PROFIT BEFORE TAX 

90 

113 

UP 

26% 

PROFIT AFTER TAX 

25 

32 

UP 

27% 

CASH FLOW AFTER TAX 

50 

117 

-UP 132% 


muses ) 

LONDON & SCOTTISH MARINE OIL PLC 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


DEREK KINGSBURY gazes oat 
across the anonymous West 
London suburban sprawl 
beyond his office window, and, 
in a quiet voice that judiciously 
weighs every word, he pro- 
nounces on the difficulties of 
shaking up British industry. 

“ A number of my top 
managers,” he says, with a 
frankness unlikely to endear 
him to them, “are very com- 
petent and able men who just 
fail to grasp the need to move 
into new products and markets. 
It is sad to see people limited 
by their own very excellent ex- 
perience and knowledge, trap- 
ped so to speak into retreating 
back into the markets they 
know. And this problem Is a 
bit of a national disease.” 

Diagnosis of Britain's indus- 
trial ills, and how to solve them, 
are two a penny. But Kingsbury 
can speak with more authority 
than most: he is in the front 
line. 

As chief executive of Fairey 
Holdings (a sister company to 
the Financial Times in the Pear- 
son group) he heads a medium- 
sized company in a sector that 
has been straining to adapt to 
the pressures of recession at 
home, fierce international com- 
petition. and a rapidly changing 
technology wbich is forcing tra- 
ditional metal-bashers to learn 
to love the chip. 

And in the case of Fairey, the 
problems of adapting have been 
intensified by a history of con- 
troversial ownership changes 
that sapped company morale. 

Kingsbury, 58 and a former 
deputy chief executive of the 
Dowty group, was brought in to 
Fairey two and a-half years ago, 
not long after the company was 
acquired by Pearson from the 
National Enterprise Board. He 
faced three major challenges: to 
merge Fairey with Pearson's 
existing engineering interests; 
to improve the company’s finan- 
cial performance in the middle 
of a recession; and to set a long- 
term growth strategy. 

It is still too soon to judge 
his success, but the early re- 
sults look good. Financial and 
productivity statistics are all 
pointing in the right direction 
and last week Fairey reported a 
37 per cent jump in 1984 pre- 
tax profits. 

It has also been on the 
acquisition trail, buying 11 
businesses over the past two 
years — albeit small ones — and 
taking minority stakes in 
several more. 

Above all perhaps, the com- 
pany seems to have regained a 
sense of identity, to know 
where it warns to go. Derek 
Kingsbury certainly does. He Is 
a auiet undemonstrative wan, 
with a tough core. " He's a very 
good listener," says one line 
manager, " and he lets you get 
on with, the job. But he’s very 


Fairey Holdings 

In search of flexibility 

Martin Dickson on the UK e ngine ering group’s efforts to meld a mixture of activities 



Derek Kingsbury: devising a strategy for an evolving group best known for aircraft controls,' military girder bridges and patrol boats 


penetrating when weighing up 
your business plans and tough 
when he needs to be.” 

Improving Fairey's morale 
after the upheavals of the past 
decade will have required of 
him the qualities of a diplomat 
as much as those of a general. 

Between 1977 and 1980 
Fairey seemed to be changing 
hands with as much speed and 
as little dignity as a package in 
a game of pass- th e-parcel. The 
collapse of its once mighty 
aircraft side threw the group 
into receivership in 1977, 
whence it found its way into 
the hands of the National 
Enterprise Board — which con- 
troversially bid for the com- 
pany under the nose of 
Trafalgar House. 

A change of Government 
policy towards the NEB saw it 
sell off Fairey to Pearson lor 
£22 m just three years later. 
Controversy surrounded that 
deal too, when Fairey plunged 
to a £2.8m loss instead of the 
£4m pre-tax profit forecast in 
advance of the sale. 

Pearson already had an 
engineering division— Doul ton 
•—and merging this with Fairey 
presented its own problems, for 
the two businesses were very 
diverse, with not much in com- 
mon 

Fairey was best known for its 
power controls for sophisticated 
aircraft, such as the vertical 
take-off Harrier; its military 
girder bridges; patrol boats, - 
and the esoteric art of indus- 


trial filtration. 

Doul ton, as the name sug- 
gests, was heavily involved in 
industrial ceramics: water 
filters, jet engine cores and elec- 
tricity insulators, though its 
interests ranged much more 
widely than that 

“It is not easy.” observes 
Kingsbury drily, <a to evolve a 
business school strategy for a 
mixed group of engineering 
companies." 

And the task was complicated 
by the perception that many of 
the group's businesses were in 
traditional products, with 
limited growth prospects. 
Fairey wanted to expand into 
more rapidly growing sectors, 
such as electronics. So any new 
management structure would 
need a degree of flexibility, 
allowing new purchases to be 
absorbed easily and logically. 

The Kingsbury solution was 
to group tbe 26 Doulton and 
Fairey subsidiaries into five 
divisions, each bringing to- 
gether companies which either 
attacked the same market or had 
a common marketing approach. 

The largest, in terms of turn- 
over, is energy and military 
engineering, which accounts for 
about 40 per cent of group sales, 
with products ranging from 
military bridges to nuclear 
power station equipment 
Systems and electronics, which 
includes aircraft hydraulics and 
industrial robotics, accounts for 
around 30 per cent of sales, 
mics 15 per cent. Insulators 10 


filtration and industrial cera- 
per cent and marine products 
5 per cent 

" The divisional structure 
makes sense,” says one line 
manager relatively new to the 
group. “ If you’re trying to sell 
products to similar buyers in, 
say Latin America, it- is just 
plain sensible to pool your re- 
sources.” 

Each company continues to 
operate as an autonomous unit, 
but Fairey managers both at 
head office in Heston, Middle- 
sex, and out in the field say the 
new structure means tighter 
controls from the top, particu- 
larly financial. 

It also gives employees a 
much clearer Idea of the organi- 
sation they are working for. 

"Every senior recruit wants 
to feel he understands what the 
group is about and where he is 
going;" says Kingsbury. “The 
mare diverse you are, the more 
difficult it is to see that career 
pattern.” 

Tighter financial controls 
have been reflected In the 
group's improved performance. 
Pre-tax profits have risen 
from £6.7m in 1981 on turnover 
of £ll?m to £14. 07m in 1984 
on turnover of £162.6m, despite 
the impact of the miners’ strike 
on one subsidiary and recession 
In Nigeria on another. 

Return on net assets has gone 
up from 14.7 per cent to around 
25 per cent over the same 
period — well above those for 
engineering companies at the 


metal-bashing end of the sector 
but below those for the high- 
tech companies to whose ranks 
Fairey aspires, such as Plessey 
and FereantL 

The improved performance 
has been helped by tighter 
controls on'overheads and. work- 
■ ing capital and a degree of 
rationalisation involving the 
loss of just 200 jobs out of a 
total staff of just over 5,000. 
The group's winches operation 
has been sold, an exhibitions 
company went in a management 
buy-out, and Fairey Marine's 
three Solent yards were reduced 
to one. 

In weathering tbe recession, 
Fairey has had two advantages 
denied to many British 
engineering companies. First, 
although its share of most of its 
markets is small in interna- 
tional terms (military bridges 
and flying controls being ex- 
ceptions), its products tend to 
be well established in indivi- 
dual niches. 

Second, a large proportion of 
its output is bought by public 
purses — be it systems controls 
for military aircraft, patrol 
boats for coastguards, or insu- 
lators. for electricity utilities — 
and this has provided some- 
thing of a sales safety net 

But while the product mix is 
a strength now, the traditional 
nature of many of Fairey’s 
goods could become a source of 
weakness unless the group inno- 
vates. This it Is dying to do 
with both an increased research 


and development spend, capital 
investment and the purchase of 
small high tech companies. 

Fairey sees the strongest 
growth prospects in three 
areas: 

• Filtration. Calls for finer 
and finer tolerance engineering 
components are making equal 
demands for more sophisticated 
filtration systems to protect the 
components from fluid impuri- 
ties. 

It is also investing in high 
performance Industrial 
ceramics — widely regarded as 
an important engineering 
material of the future — by 
establishing a new company, 
with an initial am develop- 
ment programme. 

• Control systems. Fairey has 
long been an important manu- 
facturer of flight controls, but 
over the past four years it has 
.branched out into the manufac- 
ture of industrial robots, both in 
Britain and in France, where it 
is the majority partner in the 
joint venture company Climax 
Automation. 

It is still a very small player 
In this market, and its UK 
orders have been hard-won and 
relatively few, but the com- 
pany is heartened by a sharp 
rise in business over the last 
few months. 

• Electronics. Over the past 
-two years Fairey has bought 
four small electronics com- 
panies, two in the U.S. and two 
in Britain. 

In the UK it has also taken 
.minority stakes in two elec- 
tronics companies and a soft- 
ware house, working on the 
principle that to buy such busi- 
nesses outright can be counter- 
productive; the staff just vanish 
to set up independently. " This 
is seed-corn investment,* 1 says 
Kingsbury. “It’s like venture 
capital but better. We don’t 
just throw money at them. We 
have the knowledge of market- 
ing and finance and can act like 
an elder brother ” 

Fairey's electronics ambitions 
are intimately linked with its 
plans for the systems division, 
for the components it produces 
now — be they robots or flight 
controls — are merely part of a 
chain that is ultimately con- 
trolled by micro-processors and 
software. 

"It is interesting tbe num- 
ber of U.S. companies that have 
broken into the defence market 
over here with electronic pack- 
ages," says Kingsbury. “If they 
can cross the Atlantic this way, 
we should be able to do so the 
other way.” 

That may be so, but as 
technologies Increasingly inter- 
act, Fairey is likely to find 
itself a minnow in a sea with 
some extremely large and 
aggressive fishes. Will it be 
able to compete? The company 
thinks so, provided it can 
identify the right niches 


Management 

abstracts 

Aftermath of the matrix manit 
R. A. Fitts and J. D- D™ 1 ®*} 
in The Columbia Journal ® r 
World Business (U.sa.), 
Summer 1984 (seven pages) 
Notes that over a decade ago 
the theorists were predicting 
that multinationals would move 
to a matrix form of organisa- 
tion: reports from a recent study 
that they have done no such 
thing, and have found that the 
unitary organisation can be 
adapted to provide the benefits 
claimed for the matrix. 
Mana g in g contract execulioa- 

W. Jonas in Chartered Mecha- 
nical Engineer (UK), October 
1984 (two pages) 

Maintains that the work en- 
tailed in contract execution Is 
pure commonsense (even where 
the period leading up to hand- 
ing-over the finished item is 
lengthy), that success depends 
entirely on thorough initial 
groundwork; outlines ‘ land- 
marics ” in the process of man- 
aging a contract. 

Reception areas. C. Gold in 
Designers’ Journal (UK), 
November 1984 (seven pages) 
Dwells on the need to create 
good first impressions, as typi- 
fied by companies’ reception 
areas; notes the need for de- 
signers and clients to work to- 
gether to create receptions that 
introduce companies’ properly; 
illustrates ■ five such areas-— 
ranging from IBM’s Chiswick 
offices' “ cool modem image " to 
advertising agency Lesgas 
Delaney’s talking point of a re- 
ception desk. 

The counselling function and its 
role In effective management 
D. K. Carnahan in Creativity 
& Innovation Network (UK), 
Oct/Dec 1984 (four pages) 
Cites the electronics industry 
as 'an example where manage- 
ment has started with a clean 
slate: managers have encouraged 
employees with job enrichment 
and in self-selection of objec- 
tives through counselling and 
conciliation; contrasts this state 
with the internal struggles of 
older industries, with traditional 
management cultures. 

Risk assessment in less- 
developed countries. J. W. 
Kennedy in The Columbia 
Journal of World Business 
(U-S-A.), Summer 1984 (four 
pages) 

Examines how foreign ex- 
change risks from investment in 
less-developed countries fe.g. 
South Korea) can be identified 
and how this can provide oppor- 
tunities for multinationals to 
minimise economic exposure 
and capitalise on new growth. 

Cryptography for computer 
security. W. W. Fisher in 


Computers and Security 
(Netherlands), Aug 1984 (five 

Gives^an introduction to the 
use of cryptoffraphy (defined as 
the process of writing in secret 
characters) for computer secu- 
rity explains what it Is and 
compares it with other security 
procedures. Offers a guide to 
deciding when cryptography is 
appropriate. 

Consumerism in an era of 

decline. J. M. F. Box in Euro- 
pean Journal of Marketing 
(UK). Vol 18 No 4 (Il| 

Questions, from U.S. research 
opinion and a market research 
survey in the Netherlands, 
whether consumerism, as a 
movement, has a future in a 
decade of probable increasing 
unemployment and income re- 
duction. Shows how lifecycle 
theory can be applied to a social 
movement like consumerism, 
indicating that— m the U.S. at 
least— it is probably at the 
maturity stage, and likely to 
decline and fragment; con- 
cludes, however, that it Is likely 
to be stimulated by technologi- 
cal innovation, social change 
and more advanced measuring 
techniques. 

Employees Make Performance 
Review Rules. C. J. Gies in 
Public Relations Journal 
(U.S.), October 1984 (3 

pages) , 

Argues that performance 
appraisal of public relations 
jobs requires employee involve- 
ment in creating performance 
criteria and rating; describes 
the introduction of such a 
system by Anthony M. Franco 
Inc, explains the appraisal 
forms and conduct of appraisal 
meetings; claims low annual 
investment of time and good 
results. 

Retrenchment and human re- 
source erosion. C. HL Levine 
in Public Personnel Manage- 
ment (U.S.), Autumn 1984 
(15 pages) 

Maintains that decremen- 
talism" (the short-term down- 
ward adjustment of budgets 
across a wide range of cate- 
gories by which managers cope 
with the need to retrench), 
leads to a gradual decline in 
levels of skill, energy-, morale, 
commitment and health. Mana- 
gers must therefore develop a 
strategic approach to revitalis- 
ing departmental human re- 
sources. 

These abstracts are con- 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £3 each (includ- 
ing VAT and p and p; cash 
with order) from Anbar. PO 
Box 23, Wembley HAS 8DJ. 
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HIGH RESOLUTION SYSTEM FOR MAPPING SHALLOW WATERS 

Sidescan sonar senses the seabed 

BY DAVID FISHLOCK. SCIENCE EDITOR 


BATHYMETRICS IS a high- 
technology tenant of Bath Uni- 
versity, renting laboratory space 
in the school of electrical engin- 
eering, where the technology 
was bom. According to Roger 
Cloet. the creator, ba thy metrics 
is both ” the art of measuring 
the seabed and an awful pun on 
the city." 

It is the name this infec- 
tiously enthusiastic geologist 
has chosen for a new company 
the university is encouraging 
him to launch, to exploit four 
years of research in its 
laboratories, as a research fel- 
low funded by a £150,000 grant 
from the Science and Engineer- 
ing Research Council and 
another £34,000 from the British 
Technology Group, to set the 
" know-how " on record for 
licensing purposes. 

The outcome, Cloot claims, is 
an inexpensive yet high- 
resolution system for mapping 
relatively shallow waters in 
three dimensions. It is quick 
and convenient enough to be 
liyed by any “ship of opportu- 
nifv." rather than needing a 
dedicated survey vessel. 

L*r Cloet has spent his life 
surveying ;hc seabed, much of 
st for the Navy's Hydrographic 
•Survey, lie earned a reputation 
for asking unwelcome questions, 
such as why Navy chans should 
be much more detailed near 
home than for more distant 
waters. (He says it is simply 
because of the way the Navy 
pay- ns h> drographers — it's 
cheaper to have them work near 
hOT.C.» 

Seabed surveying is always a 
compromise between Uic need 
to :ird and measure high points 

and the time available for the 
survey. Accuracy of the posi- 
tioning system, so that the sur- 
veyor can precisely locate his 
features, is another constraint. 

He is :n the final stages of 
r.cco:ia!;ng a licence from the 
British Technology Group, fora 
frunvymg system which BTG 
behoves has features unrivalled 
commercially at present, not- 
abiv ib application to shallow 
waters and the speed with which 
it processes data. 

Dr Cloet believes his tech- 
nique can produce a new kind 
pf map that dramatises the high 
points so that they are more 
readily ivcogmsed by the map- 
reader. In addition, his proposed 
maps Will show seabed instabili- 
ties — sane waves jr<d which way 
they are travelling — something 
that surveys do not chart today. 

The technique is a variant of 
the sidescan sonar technique 



On the left, a 


’fish" designed to carry the Bathymetrics transducer array; on the right, an 
example of what It can produce 


under development for the past 
20 years, in which Bath Uni- 
versity's department of physics 
has had a long-standing role. It 
uses a swathe or sheet of ultra- 
sonic energy to image the sea- 
bed. 

An array of three transducers 
is used to transmit the sheet of 
sound from a "fish” or towed 
vehicle. They provide a narrow 
beam in azimuth (at right- 
angles to the fish) and a broad 
beam in elevation. The high 
frequency used, 303 kilohertz, 
gives typically a range of 100 
metres at depths of 20-30 
metres beneath the fish. 

The sound energy is pulsed 
at a rate of five pulses per 
second. With a towing speed 
of 2.5 metres per second — say, 
6 knots — the system manages 
an a long- track sampling inter- 
val of the order of 50cm. The 
high frequency of sampling is 
the clue to success, Cloet says. 

By- towing the fish close to the 
seabed, the system avoids de- 
gradation of the echo when it 
passes through layers of 
water of different temperatures 
— a phenomenon once used to 
conceal submarines from sonar. 

Fish roll, which has the same 
effect as an undulating seabed, 
is corrected electronically in the 
associated data processing. 

The laboratory' equipment de- 
veloped at Bath has been tested 


in various vessels and situa- 
tions. Late in 1983, for ex- 
ample. the team borrowed the 
catamarah Catfish owned by 
Plymouth Polytechnic, an 11.3 
metre vessel equipped with an 
A-frame which allowed the fish 
to be deployed conveniently 
over the stern. They used a 
transponder loaned by Racal to 
plot their position. 

Their final report to the 
SERC claims that they have 
been able to “produce seabed 
surveys of an acceptable stan- 
dard of accuracy while achiev- 
ing a significant saving of 
survey time." They see scope 
for improving the instrumenta- 
tion but also for meeting more 
rigorous specifications. 

Above all. Cloet claims, the 
system seems to cope well In 
highlighting steep slopes— even 
vertical cliffs— in the seabed. As 
he sees it, however, it will need 
a different approach from the 
hydrographers. necessitating 
close collaboration between re- 
searchers and users, if the 
technique is ever to reach those 
who might best use it. 

Bathymetrics denies that it is 
trying to compete with much 
more sophisticated survey sys- 
tems such as Gloria, designed 
by the Natural Environment Re- 
search Council's Institute of 
Oceanographic Sciences at 
Wormiey, which won a £I2m 


contract from the UJS. Govern- 
ment late last year to survey up 
to the new 200-mile limit of U.S. 
territorial waters. Where 
Gloria is an oceanic system, that 
of Bathymetrics is essentially 
aiming at inshore and river sur- 
veying. 

But it is well-suited to the 
survey of offshore structures, 
which its swathe of sound can 
reach without endangering 
either vessel or structure by 
approaching too closely. 

Set up late last year, Bathy- 
metrics has only one contract 
so far, a consultancy from the 
recently privatised Hydraulics 
Research Station to investigate 
North Sea offshore structures. 
But it has excited interest 
among the oil companies, in- 
cluding Shell and BP, which 
are willing to fund demonstra- 
tion seabed surveys in areas to 
which they have won conces- 
sions. 

On behalf of the research 
council, the British Technology 
Group has been seeking to 
licence the technology for 
manufacture of survey systems. 
Several British companies have 
shown interest. Bathymetrics 
hopes to persuade BTG that, 
although it is a new and very 
small company, it will be In the 
country's best interest to 
licence the knowhow of the new 
survey system back to Roger 
Cloet's team. 


Grid cuts screen costs 
for business portables 


SOME PEOPLE seem to be 
able to get away with breaking 
all the rules. On the personal 
computer scene. Grid Systems 
of Mountain View. California, 
has flouted the trends of the 
marketplace to establish itself 
as the only successful maker of 
high performance portable per- 
sonal computers. 

Grid does not spend millions 
of dollars on flashy advertising 
campaigns. In the U.S., the 
company does not even sell its 
portable computers through 
computer retailers, preferring 
the direct sales approach. 

Instead of slick marketing, 
Grid relies upon state-of-the-art 
technology to make its pro- 
ducts appealing. Bubble 
memory, electroluminescent dis- 
plays and a magnesium case 
have set the Grid “Compass" 
apart While most personal 
computer makers consider price 
to be a very important factor in 
positioning their products, Grid 
has consistently set its prices ' 
above those of competitors, 
claiming that Its machines are 
simply better. 

In spite of dire warnings that 
Grid’s market for high perform- 
ance "lap-top" computers is 
being invaded by the "Big Boys” 
of the U.S. and Japanese com- 
puter industry. Grid is unper- 
turbed. 

Hewlett-Packard Data 

General Ericsson and Kaypro 
have all introduced competing 
products, but even the threat 
that IBM may soon enter the 
market does not get Grid's 
executives flustered. 

It remains to be seen, they 
point out. whether the IBM 
“Clamshell" (as it is reported 
to be called) will be a market 
winner, or whether like the PC 
portable (suitcase sized) and 
PC jr the IBM lap-top will fail 
to live up to expectations. 

In a market that has swung 
violently up and down. Grid has 
avoided the bumps and tuns by 
keeping to a straight and 
narrow path. The company has 
concentrated' its sales efforts 
upon professionals wbo have a 
real need for a portable com- 
puter. 

The rugged design of its 
original “ Compass " appealed 
particularly to field engineers 
and others who work in environ- 
ments where conventional com- 
puters could not operate. The 
superior display and communi- 
cations capabilities of the Com- 
pass have also made It attractive 
to accounting firms, auditors 
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and financial analysts. 

The military has also been 
enthusiastic about Grid’s 
“ ruggedised ” version of the 
Compass. It has been into outer 
space aboard the Columbia 
space shuttle and into battle in 
Granada. 

Through the uncertainties of 
the personal computer market. 
Grid has progressed steadily. 
The five-year-old company had 
sales last year of $35m, up from 
322m in 1983. 

This year Grid, which is a 
privately held company, expects 
to sell 35O-60m worth of com- 
puters. 

Now, however. Grid has 
reached a crossroads. The com- 
pany will today announce a new 
portable computer designed to 
appeal to tbe broader market 
among business personal com- 
puter users. 

The new “GridCase" is truly 
IBM compatible, incorporates a 
battery pack, standard personal 
computer connection ports, and 
a single 3.5 inch floppy disk 
drive. 

It will be available with either 
liquid crystal or plasma display. 
Options include a built-in 1200 
baud modem and plug-in 
memory chips containing 
software products such as the 
MS /DOS operating system. A 
range of peripherals will also 
be offered for the GridCase. 

Less expensive than Grid's 
original “Compass," the Grid- 
Case is still not cheap. 33,000 
buys a basic model with liquid 
crystal display and 256k of 

internal memory. For the top of 
the line model with a full 
complement of plug-in software 
and built-in modem and a 
plasma display the price goes up 
to around S5.700. 

GridCase represents Grid's 
first offering to the mainstream 
business market for users who, 
while they might appreciate the 
convenience of portability, do 
not strictly speaking have to 
have a portable machine. 

Most portable computers have 
not sold well in the U.S. "They 
have all lacked functions — good 
displays, communications capa- 
bilities or true IBM compati- 


bility," says Roger Higgins, 
International bales Director for 
Grid. A real demand for port- 
able computers exists for a 
product with the right set of 
features, Higgins maintains. 

The features of GridCase are 
designed to meet the needs 
expressed by business users, 
explains Higgins. “They want 
removable storage," he says. 

So, although Grid remains 
convinced that bubble memory 
is the way to go for portable 
computers that need to be able 
to withstand- the rigours of 
travel, the GridCase incorpo- 
rates a standard Sony-built 
floppy disk drive. 

MMS DOS compatibility has been 
made a high priority in the new 
product. Although the Compass 
can run many programs 
designed for the IBM PC, it is 
not fully compatible. Grid 
acknowledges. GridCase, on the 
other band, i3 among the “ most 
compatible” computers on the 
market 

Compromising performance 
for cost does not come easily to 
Grid’s design engineers. But the 
electroluminescent display 
featured in the Grid Compass is 
too expensive and power-hungry 
for many applications, they 
have acknowledged. GridCase 
will be available with a choice 
of three display types, all with 
25 lines and 80 columns: a 
standard liquid crystal display, 
a back-lit liquid crystal display 
or a red gas plasma display. 

Company founder and direc- 
tor of research and develop- 
ment. John Ellenby predicts 
that most GridCase sales will, at 
least initially, be to existing 
Grid customers. If, however, 
Grid were to find wider demand 
for the product, the company is 
ready to increase production 
volume. “We have offshore 
assembly lined up. We will 
clearly respond to product 
demand,” Higgin^ says. 

Unlike many Silicon Valley 
companies— both winners and 
losers— Grid is not about to “bet 
the company” on a single pro- 
duct, But as competition mounts 
in the portable computer 
market it faces the dilemma of 
chancing a bold move or risk- 
ing the possible consequences 
of an over-cautious strategy. 

It recognises that it has a 
golden opportunity to capitalise 
upon its lead. in the portable 
personal computer market But 
the company is not going to 
make radical changes. 
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Data capture 

Woolworth’s 
low cost 
approach 

F. W. WOOLWORTH is buy- 
ing 128® low cost non-com- 
municating point of sale 
ter mi n als from Anker Data 
Systems, Wimbledon, the 
German-based retail anto-' 
mation company now part of 
the BTR Group. 

The terminals will be used 
in conjunction with 1000 
Telxon hand-held data col- 
lection terminals Wool worth 
bought last year, initially for 
stock taking purpo ses. 

In an unusual, low cost 
approach to POS data collec- 
tion, each Anker unit In a 
store will at day’s end empty 
its analysed contents via an 
RS 232 interface into the 
Telxon unit which is equipped 
lor transmission, via a modem, 
to Woolworth’s ICL main- 
frames. 

is , hoping even- 
tually to equip ail the stores 
““ P™* 1 that would in- 
vohre 7000 to 800 Oterminals 
and be worth over £5m. 

Materials 

Automating 

tableware 

™ TBADmONAL oaken 
Of tableware are trying to 
rhSf w* 1 * aut °mation into 

SSLWF*- ^ gov- 

ernment has funded a co- 

operative resear” 

®f anu “e to the tune of 
S 75 £25p?* r tte development 
nlque^ Pressing tech- 

For example, areas of 
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SL 5? vel ? pmcnt of longer 
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One bank is the leader 



and in pension fund 

management, too. 


BankersTrust* 


Retirement income for teachers in 
many sates will come from the 
billions of dollars that our 
Investment ManasementGroup 
manages for public fund clients. 



. ~ " Last year, Bankers Trust arranged^ -- 

lease financing of more than $2 billion 
in equipment value in big ticket trans- 
actions. And for two straight years, we’ve 
arranged more leveraged leases than any 
other financial institution. 

At the same time, over a hundred of 
die world’s leading corporations and 
public entities were entrusting our Invest- 
ment Management Group with their em- 
ployee benefit and pension assets . . . 

- in a persuasive tribute both to our finely 
tuned investment products and to our 
global investment skills^ 

The numbers are large. 
Their significance is larger 
still. They’re clear evidence 
of the success of Bankers 
Trust’s new banking con- 
cept: merchant banking. 

Merchant banking 
combines the lending capa- 
bility and breadth of 
non-credit services of a 
commercial bank with the 
intermediary skills and en- . 
trepreneurial spirit of an 
investment bank. 

Merchant banking, as 
conceived and implemented 
by Bankers Trust, can provide 


alternative forms of financing 
And less likely to give you 
unbiased advice about those 
alternatives. 

Which is why more and 
more companies are turning to 
Bankers Trust. The many ser- 
vices we provide — expertly and 
economically — include: 


your company with the widest 
possible array of banking ser- 
vices: both commercial banking services 
and investment banking services. 

In today’s complex financial environ- 
ment, there is little advantage in dealing 
with a bank that offers you only a limited 
range of financial options. A bank that 
concentrates on lending alone, for ex- 
ample, is likely to be less than expert in . 


Trade banking . Our ability to take 
advantage of government insurance pro- 
grams in structuring export financing 
gives our clients a distinct edge in im- 
porting and exporting. 

Private placements. Last year. 
Bankers Trust completed over $2 2 bil- 
lion of corporate private placements, 
master notes and medium-term bank 
CD’s, positioning us among the leaders 
in this form of financing. 

Commercial paper. We were the 
first of the money center banks to act as 
agent for commercial paper. Our custom- 
ers now have nearly $3 billion outstanding. 
Only a handful of investment banks — 
and no commercial bank — exceeds this 
volume. 

Stuaps. In just two years. Bankers 
Trust has become one of the universally 
acknowledged market leaders in currency 
and interest-rate swaps. We complete 
an average of more than one deal 
everyday. 

Loan participations. Eurosecurities. 
Futures. Public finance. Our list of mer- 
chant banking capabilities goes on and 
on. It offers you a wider range of options 
than any other form of banking. 

If you’d like to explore any or all 
of these options, come to the bank 
that can best explore them with you: 
Bankers Trust. 



Japan Air Lines, the world’s 
largest international carrier, is 
one of Bankers Trust's most 
important lease financing clients. 


Bankers Trust Company 

Merchant banking, v\oidvvide. 

Dashwood House 69 Old Broad Street London 
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Othello/Bear Garden 

Martin Hoyle 


Upstairs at Bankside's Bear 
Garden Museum, in the little 
mock-Elizobelhan theatre, a new 
co ■ operative venture. the 
Theatre of Imagination, is giv- 
ing an Othelio with seven actors, 
licet- beds, two hours and no 
interval. Initially, one quails ns 
the Lodovieo Brothers (a com- 
posite duo servicing Cor minor 
characters) enter in natty suits 
for a warm-up routine of Cock- 
ney jokes C Now here's a 
hinny ihing . . .".). But anxiety 
is quickly allayed by what fol- 
lows: a cogent and completely 
engrossing production uniformly 
well-spoken (that is, not just 
clear but intelligent), especially 
by Mark Rylance's fine logo. 

Having had reservations 
about Mr Rylance as a goody 
in his RSC days, ! conversely 
half-expected something good 
from this sleekly BTylcreemed 
executive whose omnipresent 
briefcase holds a range of props, 
like the bottle that nearly 
undoes Cassin or the Dictaphone 
on which Iapo records his 
schcraing memos. 

This Ancient's beaming affa- 
bility bespeaks a noi-quite- 
convincinq bonhomie. We wit- 
ness his pun on '* Moor or this 
tomorrow" misfire tmethinks 
he doth jest too much), as so 
often happens with the effortful 
jokiness of the basically 
humourless. 

No ambiguity about this 
Tago's motives: a disgusted 
sexual envy. Speaking of 
lechery, he trembles and 
chokes, carried away by rue 
and scarcely able to finish — for 
a moment, it seems that the play 
is to have two epileptic prota- 
gonists. He sobs out the warn- 
ing against jealousy with the 
bitter sincerity of first-hand 
knowledge. 

Othello stands little chance. 
David Moylan. and the produc- 
tion. play down the warrior 
element. He opts for the dis- 
jointed rhythms of quietly 
anguished intensity rather than 
the trumpeting of a soldier at 
bay. 

At first entry a well-robed 
North African chieftain. Othello 
next appears h3lf-nakcd. As the 
trap is sprung he regresses to 
the animal, in only a loin-cloth, 
a prisoner as much as an 


observer wr-rn penned in by the 
metallic screen of up-ended bed- 
steads from which he eaves- 
drops on Cassio. “The pity of It” 
is a ihin-voicea whimper. Simi- 
larly. after Desderaona's death 
his "Where should Othello go 
now?" is matter-of-fact, prosaic. 
His final boast of killing the 
Turk who insulted Venice makes 
it plain that this man was pro- 
moted wildly out of his depth 
on the strength of such sporadic, 
unthinking, violent loyalty. 

Mr Moylan's accent is as yet 
worrying: the precise, slightly 
precious lilt (of a colonial 
education?) adds an Anglo- 
Indian tone. His death is played 
to an empty stage — does the 
rapid departure of all the 
others to leave Othello alone 
really make sense here? — but 

it must be said that he held a 

still house completely, after 
two intermission- less hours or 

not. 

Not everything works. The 
company has no director, and 
some ultimate arbiter might 
think again over the Thirties' 
dance-band record to which a 
male quanet sing the Willow 
Song while Emilia and Des- 
demona waltz together (in 
fact, not half so good as it 
sounds). Iago pays his hench- 
men in foil-wrapped chocolate 
coins, which they solemnly eat; 
and there are one or two 
textual variations, besides the 
expected cuts (Mr Rylance 
prefers doves to daws when it 
comes to peeking at his heart, 
as who wouldn't; and unless my 
ears bizarre ly deceived me. the 
brace of Cypriot gallants in the 
drinking scene have become 
two Gay Gordons). 

On the credit side, the 
affectionate giggling between 
Othello and his bride (Michele 
Wade) when she first pleads for 
Cas r io strikes me as absolutely 
right: and the production is full 
of small, thoughtful details, 
sometimes unexpected but 
always logical, which betray a 
fresh approach that takes 
nothng for granted. I'm still 
doubtful about the comic warm- 
up: it smacks of the nervous 
recourse of a company uncer- 
tain about its abilities to make 
the point in a straightforward 
way. This promising group need 
have no such doubts. 


Television/Christopher Dunkley 

Meaty morsels in a heavy diet 


Celebrations in Melbourne 

Arthur Jacoos ~ 


Pamela/Bloomsbury 

Martin Hoyle 


*' Can you not leave tissues on 
the coffin, please?" The 
authentic voice of stage man- 
agement. long-suffering and 
faintly threatening, is only one 
or the conversational threads. 
We gather that Rex begins his 
prison sentence on Monday and 
that h3Jf the company are 
wanted for Coriolanus (can this 
really be the National?) so 
parts will have to be read in. 
Mobile screens, hampers, one 
period chair and the prompt 
table, occasional recipient of 
the SM's chewing gum as he 
prowls, blase but intent, round 
the marked-up acting space — all 
proclaim a rehearsal of Pamela, 
based on Richardson's novel. 

Giles Havergal directs the 
company Shared Experience in 
a hugely enjoyable variation on 
the old backstage chaos joke, 
already funny when those base 
mechanicals had a shot at 
Pyratnus. The difference is 
that here the players who com- 
plain. rend, smoke, knit and do 
their stuff, and more, are pro- 
fessionals. 

None is more convincing 
than Sian Thomas, and none 
funnier in disgruntled hauteur, 
wide mouth clamped grimly 
shut in baleful disapproval of 
costume nr role. But the sus- 
picion dawns that this is less a 
framework than a safety-net, 
just in case Pamela (remember 
Pamela? That's what we came 
to see) fails to come up to 
scratch. 

That it does makes it all the 
more unfair that the backstage 


funnies should distract from 
Richardson's high seriousness. 
Charon Bourke’s dignity when 
Pamela questions her husband 
about another woman: the 
strength of her righteous anger, 
climaxing in labour pains, are 
undermined by such peripheral 
entertainment as Robin 
Hooper's producer dozing off. 
Mr Havergal hedges his bets. 

Ian Rcddington’s impassioned 
and stylish rake, transformed 
by the love of a good woman, 
illustrates that the best way of 
sending up a style is to master 
it completely. He plays with 
immaculate seriousness, and 
makes the most of those fasci- 
nating glimpses of sexual 
paternalism when blithely stat- 
ing “I forgive you” after an 
argument, or patronisingly 
observing “You must bear with 
me, even when I am in the 
wrong.” The whole company 
could do Richardson straight, 
although John Baxter (the SM 
pressed into all kinds of 
service) portrays the clergyman 
with a look of glum virtue and 
saucing knees. 

From Paul Dart's set onwards 
this i> a vastly diverting per- 
formance. beautifully acted by 
everyone. Yet the final result, 
far from being two for the price 
of one. is neither one entertain- 
ing thing nor ihe other: as if 
Mr Havergal and his co-adaptor. 
Fidelis Morgan, had worked on 
divergent tasks simultaneously 
and failed to blend them in 
production. This grumble 
registered, the evening is one 
of cheerful pleasure. 


, Right then, book written and 
{ delivered to Penguin, so back 
1 to the box — and what a' pleasure 
j it is. Viewing had to be aban- 
doned almost entirely during 
1 ihe writing of the magnum 
I opus; and since the book turned 
, out to be in many ways a 
> defence of television and an 
1 attack on those who watch 
| avidly and then sneer per- 
petually, the return to the view- 
j ing chair was not without' irepi- 
( da t ion. Could it be that the 

instinct to be contrary had 
driven me to extremes, and that 
television really was as con- 
temptible as so many of the 
i lit. crit. brigade in the heavy 

I Sundays and the serious week- 
lies (and even some of the 
daily papers) would have us 
believe? 

Attached to the front of my 
book manuscript was a New 
Yorker cartoon by Joseph 
Farris, showing an American 
standing in his garden beside a 
huge domestic satellite-TV dish 
and saying to his companion: 
"There isn't a damn thing 
worth watching anywhere in the 
world.” Pracncally everyone 
who saw it laughed, and in 
such a way as to indicate agree- 
ment and sympathy. Yet. the 
cartoon was put there not as an 
indication of my own views but 
to illustrate the widespread 
. habit 1 wished to attack: the 
! tendency to succumb to temp- 
: tation and watch indiscrimin- 
ately. then to blame television 
for the resultant feelings of 
guilt. 

Nervousness at resuming a’ 
heavy diet of television myself 
was increased by the season: 
Easter can be one of the worst 
periods of the year, with the new 
spring series tailing off and a 

habit among broadcasters of 
throwing together a peculiarly 
unattractive mixture of circuses 
and supposedly worthy religious 
programmes. 

Sure enough, both have been 
featured in the past week but. 
happily, my central belief also 
has been confirmed: that while 
there certainly is a vast amount 
of rubbish on television — as 
there is in music and print and 
everything else — there also is a 
remarkably rich supply of 
thoughtful, provocative, inven- 
tive. revealing, artistic and 
(thank goodness) entertaining 
programmes. Each of my first 
six days back brought at least 
one notable, even memorable. 
Droduction. Some nights 
brought several. Of course, if 
one switches on the news early 
in the evening and then stavs 
slumoed in front of the set until 
bedtime, the chances of hap- 
pening across the best material 
are 3-1 against: discrimination 
is as vital with television as 
with wine or novels. 

Consider last Wednesday for 
example. There was an embar- 
rassingly dreadful comedy on 
BBC.2 about an old-fashioned 
barber called Barnet There 
was also Dallas, This Is Your 
Life and the first in Arthur C. 
Clarke's ' World Of Strange 
Potters, which proved that 
those of us who thought science 
programmes could never be 



Max Headroom, the world's first computer-generated 
television presenter 


more catchpenny or superficial 
than Arthur C. Clarke’s 
Mysterious World were wrong. 

But later in the evening on 
Channel' 4 there was Beaubourg: 
an excellent programme about 
the Pompidou Centre. By 
haring critics (such as the 
entire Archigram group) dis- 
cuss the building while walking 
round it. and by filming from 
the inside out and from the out- 
side in. producer/director 
Denis Postle showed that it 
really is not that difficult to 
make interesting programmes 
about modern architecture. 

Next day. Channel 4 again 
had the most interesting offer- 
ing: Mar Headroom was a 
virtuoso demonstration of the 
technical skills of Rocky Morton 
and Anabel Jankel. whose 
talents so far have mostly gone 
into commercials and rock 
videos. This fascinating and 
bizarre drama, set “ 20 minutes 
into the future when television 
Is the only growth industry.” . 
was. it seems, what the Ameri- 
cans call a “prequeL” Having 
invented a computer-generated 
humanoid as the front man for 
their new C4 rock-video show 
(the first episode at teatime on 
Saturday was disappoicHnely 
ordinary), they were told the 
idea was such a good one that 
they should expand the story’ 
line into a orooer drama. 

The result looked like what 
you mieht expect if you locked 
Jean Luc Godard. Howard 


Schuman and the Saatchi 
brothers into an editing suite 
for a month with lots of modern 
equipment. But the pleasure 
came not only from the fact 
that television's own technology 
was. for once, being used in an 
imaginative and expressive way; 
the plot (screenplay was 
credited to Sjeve Roberts) also 
was topical, quick and funny. 

Hero Edison Carter was a 
video cameraman toting a 
shoulder-pack instead of a six- 
shooter, and whose main ammu- 
nition was investigative 
journalism. The high noon 
showdown occurred when the 
news editor at Network 23 
found the courage of his con- 
victions and switched to Carter 
live in real time as he freed his 
own chairman with crucial 
questions about the bliovert 
scandal. It is a great shame 
that the Saturday series is to 
be just another lot of rock 
videos instead of more of this, 
the freshest and most original 
television drama for ages. 

The following day, Friday, 
brought a number of treats in- 
cluding Lea En fonts Du Paradis 
as the climax to BBC2's Cam4 
season: and a repeat of the 
Dad's Army episode in which 
Cpl Jones’s rendering of 
“Onward Christian Soldiers” 
drives all Walker's black market 
pigeons out of the organ loft. 
But, above all. It brought To 
The World’s. End on BBC2: a 
seemingly simple yet, so far as 


I know, wholly original formula 
for a documentary by Jonathan 
Giti. He took a 31 bus from 
.‘London’s Camden Town to the 
end of its run. in World's End. 
Chelsea, jumping off at various 
points along the route to meet 
and listen to people from all 
sorts of different groups and 
cultures: Greeks, in Camden 
Town, central Europeans in 
- Swiss Cottage. West Indians in 
Kilburn and so on. No douht it 
was most rewarding for those 
of us who have used ihe 31 bus 
all our lives; but it was. surely, 

wonderfully refreshing for any- 
body to have London's cultural 
diversity presented for once as 
a pleasure rather than a prob- 
lem. 

Being well into Easter by this 
time there was. of course, lots 
of undemanding trivia around, 
as there was on the next day, 
Saturday. We were offered a 
repeat of Wonder Woman, a 
repeat of Terri/ And June, and 
— most meretricious of all — the 
plastic American series, 
Dynasty — all on Saturday even- 
ing on BBC1. Yet the same 
channel offered the Rouben 
Mamnulian version of Dr 
Jekyll And Mr Hyde, with 
Fredric March giving perhaps 
the most trulv horrific perform- 
ance ever delivered in a horror 
movie: and C4 provided the 
splendid Bette Davis movie AU 
About Ere. 

However. Saturday's 1 most 
notable programme was Tony 
Palmer's account of the life of 
Handel. Cod Rot Tunbridge 
Wells! It gained from all 
Palmer's familiar strengths and 
enthusiasms: his love of music, 
women and Italy (a list with 
which no sane man would 
argue) and. above all. his 
meticulous attention to the 
image on screen. His profligacy 
with whole set-ups can be 
almost painful, as with one 
brief glimpse here of a circular 
staircase viewed from above, 
and the three separate under- 
the-wheels shots of Handel’s 
carriage prior to its capsize. 

Some people will, as usual 
with Palmer's programmes, 
complain about the liberties he 
takes with his subjects, from 
such obvious anachronisms as 
the horn gramophone to the 
more problematical auestion of 
whether Handel really went to 
h«>d with three women at once. 
Such people will have much 
preferred B RC2 th* following 
night and Colin Nears* pro- 
gramme about Bach (like 
Handel hnrn in Iti85>. The 
Cantor of St T homos’s. Though 
worthv. wholly unshocking and 
full of good music — how cottld 
any programme about the 
world’s greatest composer be 
otherwise? — -This was slow and 
even boring at times. 

Palmer’s programme had a 
tedious and turgid script that 
seemed more concerned with 
the personality of its writer, 
John Osborne, than its subject 
Yet thanks to Palmer’s deeply 
instinctive understanding that 
art can often be a lie that tells 
us the truth, God Rot Tunbridge 
Wells ! was never boring. 


Australia's famous depart- 
ment store chain, Myer. sets it* 
name on the triumphal aren 
thrown across St Kilda Road, in 
Melbourne where the state oi 
Victoria is engaged m celebrat- 
ing 150 years of continuous 
settlement (though Victoria as 
the name of ihe original colony 
dates from only 1850 1- Front 
all over the state. 1,000 choral 
singers gathered to give 
patriotic voice: happily to-’ a 
visitor, that event took place 
within a period when the 
Sydney-based Australian Opera 
was playing its first full season 
at Melbourne's newly-opened 

State Theatre. 

Assembled in the vast Royal 
Exhibition Building, which is 
like some timber-built equiva- 
lent of London's Alexandra 
Palace, the choralists and their 
accompanying student orchestra 
did not attempt to evoke the 
music of 1835. Instead, under 
the admirably firm conducting 
of Richard Divall. they gave 
extracts from a celebratory’ 
cantata of 1880 entitled Victoria 
and composed by a French-born 
immigrant. Leon Caron. Sub- 
Sullivan in style, but quite com- 
petent in workmanship, it was 
just the right kind of curiosity 
to revive. 

The most warmly-welcomed 
Item in the programme, how- 
ever — for which the audience 
demanded a complete repetition 
— -was Land of Hope and Glory: 
and here came a surprise, for 
Mr Divali chose to present the 
anthem not in the Pomp and 
Circumstance version so fami- 
liar at the last night of the 
Proms (where the audience's 
participation is a musical mess) 
but in Elgar's own vocal 
arangement as the finale of his 
Coronation Ode (1902). The 
Proms should adopt this alter- 
native forthwith, not least 
because the words avoid the 
embarrasment of “wider still 
and wider shall thy bounds be 
ML* On this occasion, there 
was a notable young mezzn- 
sonrano soloist, Suzanne 
Johnston. 

Though ruined architectur- 
ally by a lattice-work metal 


tower dubhed locally “ the hair- 
net.” the new Stale Theatre is 
a major acquisition for Mel- 
bourne. The entire auditorium, 
from orchestra pit to balcon>. 
is underground, with escalators 
connecting the different levels. 
Excellent acoustics (I heard one 
performance from the stalls, 
another from the circle) have 
heen achieved. The Australian 
opera was accommodated hap- 
pilv and must wish its financial 
problems could be solved as 
readily as its artistic ones, it 
now faces a deficit of ASl.3nt 
(about £720.000) amid discus- 
sions of its possible break-up or 
drastic curtailment. 

It presents some perform- 
ances 'n the original foreign 
language, with super titles flash- 
inp a visual English translation, 
and others sung in English — 
but also with supertitlcs. I find 
it difficult to imagine a greater 
insult to the capabilities of the 
singers and the attentive power 
of the audience. It was parti- 
cularly regrettable with the 
company's powerful perform- 
ance or Poulenc's The Dialogues 
of the Carmelites, in which 
Rosamund Illing as Blanche 
(the nun who voluntarily joins 
her sisters for execution hy the 

French revolutionary guillo- 
tine) and Geoffrey Chard as her 
father showed splendid enuncia- 
tion combined with vocal re- 
source and sense of character. 

Mr Chard. Rosina Raisbeck 
(First Prioress, a role taken in 
Sydney performances by Joan 
Sutherland), and Heather Begg 
(Mother Marie of the Incarna- 
tion) exemplify the company's 
strength in calling on older 
artists from Australia (or. in 
Miss Becg's case. New Zealand) 
who have already established 
their reputations in Britain or 
elsewhere. By contrast. Anne- 
Maree McDonald, whose por- 
trayal of Sister Constance was 
touchingly eloquent though not 
quite musically settled, is a new- 
comer to watch. The production 
hy Elijah Mosh insky, himself 
Australian. delivered the 
action clearly in John Bury's 
economical, effective scenery, 
and David Kram was the under- 
standing conductor. 


Impressionists/Venice 


Phoebe Tait 


PDQ Bach/Barbican 

Antony Thorncroft 


There is only one thing worse 
than musicians taking them- 
selves too seriously, and that 
is musicians who do not take 
ihemselves seriously at all. 
Peter Schickele. a Falsiaffian 
; figure from Iowa, has lived well 
! for 20 years off PDQ Bach, a 
! composer he invented and the 
subject of his many musical 
puns, parodies and belly 
laughs. 

PDQ, or rather Schickele 
j writes humorous glosses on 
■ famous musical works. The 
j first half of his concert with 
! the LSQ at the Barbican on 


Monday night consisted of the 
“ Howdy ” Symphony, with 
which PDQ welcomed back the 
musicians arier they had per- 
formed in Haydn's ** Farewell " 
symphony; and the Royal Fire- 
water Musick, a sozzled inter- 
pretation. after Handel. 

The problem with such 
musical extravaganzas is that 
there is only a limited number 
of jokes you can play on the 
theme of conductor and classics. 
Schickele begins well, arriving 
on stage via a rope let down 
from the balcony, and his suede 
shoes and dishevelled dress suit. 


shirt hanging out. raise a cheap 
laugh. He is also actually witty 
in his podium chat sketching 
out PDQ's life story. 

But when he picks up the 
baton it is the stock routine of 
familiar phrases ending in 
bizarre notes, suddc/. changes 
in tempo and volume levels, 
crude noises, and bizarre instru- 
ments. Ir is amusing that in the 
work written for Bermuda 
triangle, this unusual instrument 
disappears; it is predictable that 
a dozen LSO musicians should 
play bottles. But it is also un- 
settling to have a leading orches- 


tra perform a creditable pastiche 
of 18th-century music with the 
knowledge that every few bars 
it is going to slip on a banana 
skin. 

There is a sizeable PDQ Bach 
industry, with records and an 
official biography, and some of 
the works — especially 'Tphig- 
enia in Brooklyn" and “The Ab- 
duction of Figaro" — sound fun. 
Indeed. Schickele is an amusing 
personality. It is just that mak- 
ing a joke of the classics Is 
searching for humour in an un- 
funny subject and also, ironic- 
ally, one that has been milked 
dry already. 


Just when you thought you 
had seen all of the major 
impressionist and post-impres- 
sionist exhibitions which the 
museums of Europe and the 
U.S. have to offer, the Russians 
come along with a storehouse 
of masterpieces of their own. 

' In Venice, at the Ala Napo- 
leonica (in St Mark's Square), 
42 works by Cezanne, Monet, 
Renoir, Gaugin. Van Gogh. 
Matisse and Picasso are on 
chow. Nearly half of these 
masterpieces have not been 
seen in the West since they 
were acquired by two notable 
Russian collectors — Serghej 
ScuMn and Ivan Morozov — 
around the turn of the century. 
The showing of these collec- 
tions, on loan from the Hermi- 
tage in Leningrad and the 
Pushkin Museum in Moscow, is 
seen by the organisers of the 
exhibition as a political tour de 
force as well as a cultural one. 

The Soviet Union's Ministry 
of Culture, having liberalised 
its policy on " degenerate " art 
as well as its policy of ex- 
changes with the West, has 
collaborated with the city 
authorities of Venice and Rome 
to ensure a successful run in 
Italy. The Russian participation 
is apparent from the design of 
the show to security, if the 
burly Russian guards lurking 
near the mountitngs are any- 
thing to judge by. 

Quite apart from the Soviet 
Union's obvious desire for 
political kudos, the exhibition 
prorides a unique opportunity 
for scholars and art enthu- 
siasts to view some striking 
works. 

Of the II canvasses on show 
by Cezanne, six appeared at the 


celebrated Lugano exhibition in 
1983. Among those that have 
not been seen in the West this 
century are some important 
representative pieces, all in 
superb condition, although dis- 
played under rather poor light- 
ing. The Smoker, circa 1895. 
for example, is one of a series 
of single figure studies which 
Cezanne completed while work- 
ing in Aix during the 1890s. 
This example of a traditional 
figurative subject, the personi- 
fication of repose, was inter- 
preted by Cezanne with a clarity 
which has now become asso- 
ciated with his renderings of 
the massive and immobile rock 
structures of the Aix landscape. 
The Smoker represents the 
startling break from the dainty 
forms Of the artist’s predeces- 
sors. 

Matisse’s bold blue and pink 
Dance Around Nasturtiums 
(1912) is a delightful example 
of the artist at his most grace- 
ful and in his most easy manner. 
Of Picasso’s five canvasses the 
Portrait of Vollard (1909-1910) 
is perhaps the most interesting 
in a historical sense as it was 
painted during the period in 
which Picasso was forming the 
ideas which would later be 
manifest in analytical cubism. 
This work is also generally 
regarded as the most important 
of ihe many portraits of the 
Parisian dealer, Anibroise Vol- 
lard (1865-1939). 

The joy of this exhibition 
(which runs in Venice until 
April 14 and then moves to the 
Capitoline in Rome from April 
23 to June 10) is that each of 
the 42 works is representative 
of the artists’ highest standards 
of excellence. 
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Theatre 

NEW YORK 

Cats (Winter Garden): Still a sellout. 
Trevor Nunn's production ol T. S. 
Eliot's children’s poetry set to tren- 
dy music is visually surthna and 
chorwfirophically feline, but classic 
only m the sense ot a rather staid 
and overblown ideu of theatricality. 
(239 

42nd Six eel (Majestic): An immodest 
celubrauan of the heyday of Broad- 
way in the ‘30s incorporates gems 
from the original Eilm like Shuffle 
Off To Buffalo with the appropri- 
ately brash and I egg)' hoofing by a 
large chorus line. (977 9K0). 

Torch Song Trilogy (Helen Hayes): 
Harvey Ficrstem's ebullient and 
touching story of j drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
dawn to the confrontation with his 
doting Jewish mother. (944 9450). 

Dream girls (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Suprcmes, without the 
quality of their musk. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederiander Organisa- 
tion has generously decided to name 
the theatre after the generations 
outstanding box office draw.- 
(757 8646). 

A Chorus line (Shubert): The longest- 
running musical ever in America 


has not only supported Joseph 
Papp's Pubtic Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

The Real Thing (Plymouth): After 14 
months in London. Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the beart that beats beneath the 
veneer, directed at a Cast clip by 
Mike Nichols. (2396200). 

Noises Off (Brooks Atkinson): The 
closest Broadway gets to the British 
forte tradition is this import of Mi- 
chael Frayn's funny backstage view 
of all the s lammin g doors and drop- 
ping drawers. (2453430). 

La Cage auv Folles (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fiers ban's adaptation of the 
French film, wumag ac. barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high- kicking 
and gaudy chorus numbers. 
(7572626). 

Strange Interlude (Nederiander): 
Glenda Jackson carries on an appre- 
ciated tradition of bringing Ameri- 
can ctasaigfl to New York from Lon- 
don in this marathon production in 
which director Keith Hack wisely 
makes the asides an integral part of 
the conversation. Limited engage- 
ment ends May 5. (921 8000). 

WASHINGTON 

Much Ado About Nothing (Folger): A 
recent reprieve on plans to dose the 
theatre only coincidentally reflects 
the exuberance of this production, 
with its 1930s shipboard setting and 


nod as Night and Day!^>464000). 

Henry IV, Part I (Eisenhower): The 
Hist production of Peter Sellars' ten- 
ure as director of the American Na- 
tional Theatre Company is bound to 
be interesting. If not controversial 
(2543670). 

TOKYO 

Love Call (The Japanese version of 
Bells are Ringing), a musical com- 
edy set in New York starring Akin 
Fuse and Ran Ootori, Japan's most 
professional musical star. Geijutxu- 
za. Yurakucho (581 7633). 

Chorus Line; The Japanese version by 
the Shiki company, best-known for 
Cats. Japan's longest-running pro- 
duction (one year) and a sell-out. 
Nissei Gekijo, near Imperial Hotel 
(3204000). 

LONDON 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 

stage shenanigans on tour with a 

third-rate farce is a key factor. 
(836 8B88). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing Tolly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rode, country and hot gospel. 
No child is known to Have asked for 
bis money bock. (834 6184). 

On Your Toes (Palace): Rodgers and 


Hart's 1936 musical is a genuine ton- 
ic. American Jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lone): No British 
equivalent has been found for New 
York's Jerry Or bach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (830 8108). 

He and My Girl (Adelphi): Sleek, effi 
dent and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (8367611). 

Other Places (Duchess); Colin Blakely 
and Dorothy Tutin in a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska in which a victim of sleeping 
sickness awakes after 29 years; Vic- 
toria Station, a funny throw-back to ' 
Pinter’s early revue sketches; and 
last year's One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of political despair. 
(8368243). 

The Mysteries (Cottesloe): Best if pos- 
sible to see all three (The Nativity. 
The Passion and Doomsday) on one 
of the last remaining Saturdays 
(March 30, April 6, 13. 20). Thriniag 
contemporary reappraisal 'of the 
York and Wakefield cycles in Tony 
Harrison's muscular version and the 
acting of Bill Brydea's tough, en- 
dearing and resourceful NT compa- 
ny. (9282252). 


Tom and Vhr (Royal Court): Michael 
Hastings’s contentions but enthrall- 
ing play about T.S. Eliot's first mar- 
riage returns after New York suc- 
cess. Edward Hermann a welcome 
visitor alongside the eloquently re- 
pressed vitality of Julie Covington 
as poor Viv. p 30 1743). 

The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre's produc- 
tion for the NT lacks either comic 
tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic bumf, the show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian MitofaelL 
(9282252). 

The Road to Mecca (Lyttelton): New 
Athol Fugard play about a desert 
dwelling bohemian eccentric, ostra- 
cised by neighbours and clergy, who 
strikes up friendship with Cape 
Town teacher. Yvonne Bryceland 
and Charlotte Cornwell give tremen- 
dous performances, but the evening 
is slow to catch fire and, frankly, not 
a patch on those early Fugard anti- 
apartheid explosions. (9282252). 

NETHERLANDS 

Amsterdam, The American Repertory 
Theatre (Kerkstraat 4). Piaf by Pam 
Gems, directed by Raphael Bran- 
daw. (All week except Mon and 


. Carre Theatre. The Mum- 
menschanz group from Switzerland 
in a programme of mnwlt^ d mime 
combining humour and fantasy. 
(Tue end Wed). (225225)- 


Saleroom/Antony Tho rncroft 

Old enemies are united 


Before the advent of Hitler 
sad Stalin, it was quite common 
to admire, and even try' to 
emulate. Great Men. Carlyle 
made it historically acceptable, 
and there were enough great 
men around tn the 19th cen- 
tury, many manifestly doing 
cood, to take as an example. 

* Calvin Bullock, the American 
financier who founded the inter- 
national investment firm that 
bears his name, was an enthu- 
siastic fan of both Napoleon 
and Nelson, and he had ihe 
money to indulge his passion. 
He assembled one of the 
greatest collections of memo- 
rabial about The two eneraies- 
and on May 8 in London 
Christies is selling what has 
been for years a hidden collec- 
tion in a comprehensive all-day 
auction. 

. The ranee of items is tremen- 
dous, on the one hand there is 
the library of the Empress 
Mari e-Louise, bound in red 
morocco and stamped In gold 
with her initials on all 540 
volumes, which might fetch 
£30.000, and, on the other, a 
Slone slab from the Bastille. 

• Some of the furniture is inte- 
resting in itself apart from its 
associations. One example is 
an Empire thuya wood writing 
box which belonged to Jerome 
Napoleon, King of Westphalia, 
of which alt the items are made 
of gold, silver gilt, mother of 
pearl and ebony, and which is 


signed by Mattfn Gui 
Biennais. Others will be 
because of their associati 
Napoleon's chair on St j 
a George IV occasional 
made from the willow g 
over Napoleon’s tomb; 
barrel from HMS Victor: 

The paintings include 
adieux de Fontainbleai 
vemet; an enormous “Bt 
Ausferlitz," commission! 
Napoleon from Baron C 
and “Emma (Hamiitoi 
Cassandra." by George R< 
As well as Marie L 
library there are books f 
from Napoleon's “BlbUo 
portative." as well as tJ 
that earned them. The 
include two of hie m 
The re are letti 
Marle-TI 

letters by her; one by B 
relanng the events of Wa 
and Charlotte Corday’i 
be . f ore her exei 

hw? 5 by Nek °n to 
Hamilton, including his 
also are included 
An Empire snuff box i 
with a miniature of Na 
by Isabey should fetch i 
sum as should in At 
J™ r of the Crown" 
japoieon wore during th. 

eranri 25?' AmonH th< 

grand objects is a Royal 
red ensign mounted in a 

?raris fra ™TA. Wi i. h a plaqu 
boiv T? i s flap 
fl 7L°f Nelson in the c 
of HMS \tctory at Traf! 
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Tee off at Heathrow for Madrid. 


Now you can fly direct to Spain with our two new daily flights from Heathrow to Madrid, or to Portugal British Airways 

■with our daily flight to Lisbon.* With more flights from more Bnash airports, we re living up to our name. ^ewldsfevourire airline. ^ 
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Wages and 
competition 

ONE OF* THE remarkable over the previous decade of a 
features of the U.S. economic non-union source of competi- 
recovery has been the modera- tion, the mini-mills, 
tion of wage increases. Sharp The Conference Board com- 
falls in unemployment have not meats: " Bargaining power has 
produced the expected return been greatly altered as a result 
of inflationary wage pressures, of the growth of non-union 
In the UK, by contrast, where competition within the U.S. and 
unemployment has not declined, competition in the form of low- 
the average increase in earnings cost, high-quality imports from 
has remained obstinately high, abroad. Management's power to 


A recent study of wage policy 
and employee relations by the 
Conference Board in New York 
concludes that in the U.S. 
There has been a shift away 
from imitative or “going rate” 
wage-setting and a greater 


administer prices has faded. 
With this decline in the market 
power of their employers, 
unions' ability to affect wage 
levels within their industries 
has declined.” 

A company's wage objectives 
are increasingly determined by 


emphasis on what each company internal factors, not by what the 


can afford in the light oF the 
competitive situation facing it. 
At the same lime companies 


rest of the industry is doing. 
The labour relations depart- 
ment. the study suggests, is not 


have been developing innova- judged in terms of its ability 
live approaches to production 
and payment systems in order 
to involve their employees 
more directly in the success of 
the business. 

Increasing rigidity 

The study refers to the 
Increasing rigidity of U.S. 
wages during the 1970s. It 
seemed that higher and higher 
unemployment would be needed 
to reduce wage inflation. This 
was confirmed by the 1981-82 


to avoid conflict with the unions, 
but by its success in cutting 
labour costs. 

With this hard-nosed attitude 
to costs has come a move by 
chief executives to adopt new 
techniques, sometimes borrowed 
from the Japanese, for involving 
their employees in the search 
for greater efficiency and higher 
quality. 

If U.S. companies are to 
raatcb the standards of excel- 
lence set by world-class competi- 
tors, as an article in the current 


Harvard Busine^ Review puts 


rose to the highest level since 
the 1930s and average increases 
in earnings dropped. But why 
did the rise in earnings con- 
tinue to decline in the sub- 
sequent two years? 

The exceptional severity of 
the recession had forced com- 
panies to rethink their approach 
to wage bargaining. As in the 
UK. they were able to take 
advantage of weakened trade 
unions to renegotiate wage and 
manning agreements in the 
pursuit of drastic cost reduc- 
tions; the alternative in many 
cases was bankruptcy. The fact 
that the drive for lower costs 
. continued after the recovery 
had set in is explained by the 
intensity of competition. 

Some of it came from over- 
seas. stimulated by the strong 
dollar. Another factor was the 
growth of non-union competi- 
tion within the U.S. In the aiiv 
lines and interstate trucking, 
for example, de-regulation 
' lowered the barriers for new, 
often non-nnionised, competi- 


it they need a level of perform- 
ance which “ requires the deep 
commitment not merely the 
obedience — if you could obtain 
it — of workers.” 

Two lessons 

There are two lessons here 
for Britain. One is that wage- 
setting habits are changed, not 
by exhortation, but by changes 
in the business environment 
The UK Government can and 
should do a great deal more to 
stimulate competition, to reduce 
barriers to entTy, to remove 
explicit or hidden protection 
against imports and to support 
the European Commission's 
moves to unify the internal 
market A more radical 
approach to industrial structure 
is required than the privatisa- 
tion of existing monopolies. 

A second lesson is the need 
for employers, instead of crow- 
ing over the weakness of 
unions, to set up new systems 
of management that will enable 


tors. Similarly the break-up of them to keep labour costs under 
industry-wide wage bargaining control and to secure a whrte- 
in steel — a notorious case of hearted commitment from their 
excessive wage costs in the past employees to improved busi- 
— was partly due to the growth ness performance. 

A new look in 
East Europe 

sm GEOFFREY HOWE is a fringe in West Germany. But 
man of method. Having made close allies of West Germany, 
trips to Hungary in 1983, the such as Britain, can attest to 
Soviet Union in 1984 and to the fact that the Federal 
Romania and Bulgaria earlier Republic of today simply does 
this year, the British Foreign not match the revanchist image 
Sccretarv is completing his list painted m the East. If Sir 

- - ! Geoffrey wished to reinforce 

the point undip lhuatically, he 


I N THE chilly overcast days 
□f March, a bleak sense of 
drabness, discipline and 
deprivation overwhelms all of 
Hanoi's natural charm. Houses 
are unheated and lack adequate 
plumbing or sanitation. 
Accumulated dirt and grime 
make rats a problem. Power 
cuts are regular, and weak street 
lights and kerosene lamps create 
a Dickensian atmosphere. Some 
people sleep rough, even outside 
the main hotel. 

By contrast. Ho Chi Minh City 
— formerly Saigon — lacks 
Hanoi's swampy humidity and 
oppressive extremes. People 
are better off, more fashionably 
dressed and more accustomed to 
speaking to foreigners. There 
are more consumer goods, more 
vehicles (especially motorcycles, 
which can be owned privately), 
even some traffic lights. Its 
population, at 3.5m, is well over 
double Hanoi's. 

But microphones blare pro- 
paganda in the streets, and as in 
Hanoi suspicious behaviour is 
likely to be reported. Destitute 
Amerasian youths — children of 
liaisons between Vietnamese 
women and U.S. servicemen — 
beg money or help from 
foreigners and, for many people, 
making ends meet is as much of 
a hustle as it was 10 years, ago. 
Unemployment is high. 

Ten years after defeating the 
U.S.-backed regime in the south. 
Communist Vietnam is in deep 
trouble. A government which In 
1975 woo world respect after 
successfully fighting 30 years 
for independence and re- 
unification is in danger of losing 
the peace — perhaps without 
even realising it 
The catalogue of ailments is 
lengthy. The country’s 80m 
people remain among the 
poorest Id the world, with an 
estimated per capita annual 
income oF no more than 
U.S.S1S0. The Government can- . 
not pay its Sflbn external debt, 
inflation (55 per cent in 1983) 
remains high, the currency is 
rapidly losing all value and the 
black market is thriving. 


VIETNAM TEN YEARS ON 



The ravages of war . . . and Ho C3ti Minh City today. The advertised fifans are no longer American 

Why Hanoi is in danger 
of losing the peace 

By Chris Sherwell, South East Asia Correspondent 


diplomats, seeing Vietnam's 
need and potential argue 
strongly that bilateral old 
should be resumed and trade 
encouraged, if only to prevent 
Vietnam slipping further into 
the arms of the Soviet Union. 

Already the number of Soviet 
experts in Vietnam is put at 
5 WO. while the Soviet militaiy 
presence seems to be growing. 
The use of Da Nang air force 
base. Cam Ranh Bay naval base 
and Tan Son Nhut airport in Ho 
Chi Minh City gives the Soviet 
Union easy access to South-East 
Asia, the Indian Ocean and 
major sea Janes linking Japan 
and the Gulf. 

Soviet aid. put at above Slbn 
a year, includes military 
weapons and equipment and 
helps to relieve the burden for 
Hanoi of maintaining its large 
army, although the cost is less 
than it seems because the 
forces are also used for develop- 
meat projects. Moscow also 
supplies about l.6m tonnes of oil 
a year. . . , 

While the relationship is pro. 
sumed to be secure, there are 
reports of dissatisfaction on both 
sides. But the more intriguing 
question is whether the 
elevation of Mr Mikhail 
Gorbachev and hints of Soviet- 
Chinese rapprochement inject 
any flexibility into a regional 
nituation fundamentally stale- 
mated by Sino - Vietnamese 

distrust . 

Developments m Kampuchea 
will be crucial here. Vietnam 
has won important victories In 
this year’s dry season offensive 
against Chinese and Western- 
backed rebels opposed to the 
regime in Phnom Penh. Peking, 
despite threats of a “second 
lesson,” has stayed its hand. But 
guirrilla warfare seems certain 
to continue with both sides be- 
lieving time is on their side. 

Some argue that major 
changes must await the depar- 
ture of Le Duan, the party 
chief, Pham Van Dong, the 
Prime Minister, and President 
Truong Chinh, all of whom are 


* 


times stand crumbling alongside forced to adapt its policies or These were the principal reason the black market there js 
dusty streets clogged with face still worse trouble. for the improvement, though another rate again — around 370. 

bicycles and carts. A few old nnw r,,.. KnKfalr) p f j they amount to a softening of Th* ranee reflects the exist- in their 70s. But the next gen- 

acK marxei is mnvmg lorries and black Russian Volga the drive for socialism. ence ,>f Viet^n?s tv!o econo- eration could be even less 

.v' r «? i:m, has saloons, honking endlessly to wav Q « dJmite assertions to The reforms have also been mIe5L Q n „ is ^ 0 ffi C j a i planned worldly and open-minded than 

the \V est smee its 1978 invasion through, disrupt the eery th^wwmtTarx^in iosm Thp 1984 applied to state trading and pMjnnmv in which there are the curren tleadership. Short of 
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has fallen out with China its P om t to outside events to help been achieved, would have pro- J WTa f , ®i es able inefficiencies and shortages. wiU __ 

smnsB™ up^rt™in explain the country, difflcul- Tided little more than 1,800 lMto QoS The “*>“'* a Parallel tree 

years and with its neighbours. nes - The Peking-backed Pol caiones a day per head, low tBwoowcraL economy where prices and ex- vi 


years, and with its neighbours, „ t , „ - - . . 

who fear its expansionist aims Pot regime’s actions in Kampu- by international standards. ~ . .. eootro i th- 

in South East Asia. Its 1.3m- che* S ave Vietnam no option substantial rise in output above “w “if m 
strong army- the third large* but to invade, they say. and this target will still require ™K?*8S£ 

standing army in the world— Ls China, which attacked Vietnam improved irrigation and more ^hi Minh Citys 

Sn in in retaliation in 1979, should fertiliser in the Mekong Delta ****£*£?• *S5“£? 


T meat suddenly stepped in to SanmrntM vastly different F ° r the Vietnamese people 
“ take direct control of the K f w who fought for independence 


and reunification, and espe- 


still bogged down fighting in 111 retaliation in row., snouia lertmser in the Mekong 
Kampuchea and in defending be seen as a traditional enemy region. 

the northern border. has long sought to keep Last year’s 17.3m tonnes was 

At home, at least 10,000 Viet- Vietnam subservient. nevertheless a record, and corn- 

name se with suspect loyalties They allege that the U.SL pares with the dark days of 
are held in so-called “ re-educa- China and Thailand have the late 1970s, when food out- 
tion camps.” Tens of thousands backed other attempts at sub- put was stuck at around 11.5m 
more want to leave the country version, adding that the trial of tonnes. After lengthy debates 
altogether, joining hundreds of 21 people in Ho Chi Minh City in the Communist Party eco- 
thousands who have already in December, which led to the homic incentives were offered 
gone to the west in what must execution of at least three for to peasant farmers and co- 

be a colossal drain of skills as plotting to overthrow the operatives under which sur- «««««:««. 

A^^° n qf<m£BnfSm Government, will be followed pluses could be sold at higher apply for Westerners, East Bloc 
menr. Anoiner 3U.uuu-ou.uuu by more court actions. Accord- than 
Vietnamese are guest-workers 


one umbrella after the city’s 
trade with the outside world 
had almost trebled in two 
years. The new arrangement 
has been nowhere near as 
successful. 

The most visible current 


but commodities are at least 

available in bustling street - ia j lv those ln the south, all 
markets, tolerated — nowadays a k;««- 

even taken over — by the state. 


In Vietnam it is no surprise 
to learn that a woman cleaner 
earning 200 dong a month in 
beT official employment needs 
a second private job to survive 
which pays 100 dong an hour. 
Another important sign of 


. - ing to one senior Western 

m the East Bloc. diplomat, there are indeed 

Reunification meanwhile armed opposition elements 
jemahw; Uttie more than a and disaffected people, but no 
formality. The stark contrast organised movement 

between the austere, orthodox - . .. 

north and the brash, freer- the economic front the 

wheeling south underlines per- Vietnamese say natural 
sis tent strains between the two **“*««• 

which are reflected even within "SJSS& ISlJSSBSLSi 
the ruling Communist Party, achievement of self-sufficiency 


ue — or lack of it — of the local 
currency, the dong. Officially 
there are just under 12 to the 
U.S. dollar. Different rates 

_ - apply for Westerners, East Bloc 

government-fixed prices, visitors and other purposes. On 


Yet the same, unbending men 
remain in ultimate charge, and 
the succession is as uncertain 
as ever. 

For such a beautiful country 
and such charming people, it 
all adds up to a sad picture of 
stagnation. Travelling to Hanoi, 


in food production, while major 
investments in power plant and 
in ports, railways and roads will 
not bear fruit until the 1990s. 

Yet the truth is that the 
Government as It acknowledges, 
lacked experience of peacetime 
economic management in 1975, 


the capital, is like going back and set over-ambitious targets 
30 or 40 years. Dilapidated to achieve socialism through a 
ochre-coloured stucco buildings Soviet-style emphasis on heavy 
dating from French colonial industry. By 1979-80 it was 



SGJ4.!SM!K5. fc ?.i!!? weakness is the tiny size of 

Vietnam’s foreign exchange 
reserves, put at little more than 
$l6m. A quarter of Vietnam’s 
$6bn foreign debt is to Western 
countries. Vietnam must be 
one of the few countries in the 
world to thumb. its nose over 
repayments to the IMF. 

This does not mean Western 
countries are not dealing with 
Vietnam. Japan. Singapore, 

Hong Kong, Thailand, France 
and Australia all have signifi- 
cant trading links, but the terms 

are mostly cash or barter and _ 

the scale is miniscule compared fraVe been tan 
to East Bloc trade. 

Vietnam's major non- 
communist aid donors are 
Sweden and the United Nations. 

The UN’s programme is its 
fourth largest in the world after 


■■ - 


of calls in Eastern Europe with 
a swing through East Germany, 
Czechoslovakia and Poland this 
week. 

Is there merit in all this 


could recall that the only 
Gerroan soldiers to hare taken 
part in any invasion since the 


jetting-around. apart from giv- Second World War were East 
ing Sir Geoffrey a footnote in Germans in the Warsaw Pacta 
the history books as the first 
Foreign Secretary to visit all 
seven Warsaw Pact countries 


during his tenure of office and 
also the first ever to visit East 
Germany and Bulgaria? Is it 
more than a dialogue with the 
ideologically deaf 7 If diplo- 
matic coni act* between Eastern 
and Western Europe served a 
purpose in 1983-84, when the 
superpowers were not on speak- 
ing terms, have they not 
exhausted their utility now 
Washingion and Moscow are 
back at the negotiating table? 


march Into Czechoslovakia 
1968. 

Treating each East European 
country seriously and separately 
— as Sir Geoffrey is doing — 
reinforces that country's sense 
of national identity. A Ion 
historical process is in train 
whereby these national identi- 
ties are slowly re-emerging 
within the Soviet bloc. 

That process is uneven. Nat- 
ional interests show themselves 
far more in economic affairs 
(in Comecon) than in military 
affairs tin the Warsaw Pact). 


u u' .... - j-.-j-.j The process can be reversed 

,*SLS2fft5Li?'j5ff!S temporarily by Sovl« force It 

cannot be accelerated by the 
West without incurring Soviet 
wrath and making matters 
worse. 


by a perfectly proper degree of 
scepticism. But there arc 
equally proprr answers. It is 
Important to V estern European 
countries that Eastern Europe 
should hear their views direct, 
without being relayed and often 
distorted by Moscow and. occa- 
sionally. by Washington. The 
two parts of Europe have a 


Pluralism 

Equally, this naturally grow- 
ing differentiation within the 

Soviet bloc should not be arti- 

common cultural heritage and flcially impeded by the West 
even toda*- retain common lumping all Eastern European 
interests, such as trade, which countries together. That is why 
the superpowers do not share the West should help those 
to the same degree. Of course, Eastern European countries tha t 
airing distinctive British or want to forge more links with 
other Western European views the outside world, for instance 

carries the risk of offering the by joining the International 
more solid front of the Warsaw Monetary Fund as Romania and 
Pact wedges to drive into Nato. Hungary have done. 


For instance, in the Eastern 
European capitals Sir Geoffrey 
is finding interest keen almost 


Trickiest of all. the West has 
an Interest in reaching out, 
beyond governments, to the 


to the point of being unwel- Eastern European peoples. It 
come in his recent critique of is interesting and consistent 
the Reagan administration’s with the current religious ra- 
ster Wars initiative. While rival in Eastern Europe that 
raising some legitimate ques- ihe churches are coming to 
lions about the longer-term represent the nearest thing to 
future of that initiative, he a "loyal opposition” that the 
must be careful not to under- authorities will allow Western 
mice the U.S. negotiating posi- ministers to meet. Sir Geoffrey 
Tion in Geneva. In that manner has met East German church- 

some good may be done. It can- men and will meet others in 

not be a bid thing for East both Poland and Czechoslovakia 
Europeans to see other Euro- this week, as well as. perhaps, 
pea ns using Iheir faculties of playing diplomatic “ touch tag ” 


independent judgment while 
remaining loyal to their alli- 
ance. 

The Foreign Secretary might 
perhaps share some of his hosts' 


with representatives of Soli- 
darity. Pluralism within 
individual countries as well as 
among them needs to be 
reckoned wi’h in Eastern Euro- 


concern about the more heated pean affairs. -Sir Geoffrey's trip 
words from the right-wing recognises that 


Clarke prefers 
quiet bangs 

In spile of rumours that the 
sale of the Royal Ordnance 
factories (expected to raise 
£350m or so) will be sooner 
rather than later the Govern- 
ment yesterday was sticking to 
its timetable — promising that 
privatisation will not be un- 
leashed upon this public sector 
before next year. 

Information about the tanolis- 
ing sale of the future is bard 
to get. And what scraps can 
be garnered are coming from 
Whitehall and Government 
sources. 

The man resolutely steering 
the factories towards private 
ownership. Fred Clarke, chair- 
man and chief executive of ROF 
since 19S2, is putting up a good 
performance as a Trappist monk 
over the matter. 

He is refusing to answer 
questions or to be interviewed 
while pressing ahead with his 
remit set by the then Defence 
Secretary John Nott. three years 
apo. that he would be respon- 
sible “for planning and super- 
vising the development of the 
ROF s into a free-standing com- 
mercial organisation. 1 ' 

Clarke, aged 56. a science 
graduate of Durham university, 
and a former schoolmaster, 
spent his business career with 
IBM, becoming general manager 



“You wait until Mr Glimmer 
hears about this” 


Men and Matters 


of IBM UK before taking over 
at ROF. 

One of the few outward signs 
of his influence upon the arms 
factories has been the adoption 
of a quieter image in publicity 
about their activities. The Big 
Bang style, when they used to 
mention guns, bullets and muni- 
tions freely in print, have given 
way to quiet, coded references 
to “ defence systems and compo- 
nents.” 

In the ROF these days even 
n simple rifle has become “ a 
weapons system.” 


Thrusting lady 

BRITAIN has so far played 
only a minor role in the French- 
dominated development of Wes- 
tern Europe's Ariane rocket — 
but a British lawyer still in- 
tends to give a vital lift to the 
space vehicle by building up 
maximum thrust in the market 
place. 

Diana Josephson, a graduate 
of Oxford, has just been made 
director of U.S. marketing 
operations for Arianespace, the 
Paris-based company, that is 
selling the rocket. 

Ariane is in head-on competi- 
tion with the U.S. space shuttle 
as a vehicle for taking satellites 
into the most popular orbit for 
communications craft, some 
38 000 km above our beads. 

Trying to wean American 
telecommunications companies 
away from putting their orders 
with the shuttle bolds no fears 
for Josephson. She cut her 
teeth in legal arguments in U.S. 
courtrooms and later went to 
work for the American Civil 
Liberties Union. 

She was employed by federal 
government agencies before 
taking charge of Space America, 
a company in Washington DC 
that is attempting to drum up 
finance for a private enterprise 
satellite system for land map- 
ping. 

Josephson says that even 


though she gave up practising 
law 17 years ago. ber legal back- 
ground Is useful in dealing with 
abstrusse policy documents 
from government bodies such 
as the Federal Communications 
Commission. 


Eau dear! 

Roy Watts, the ambitious 
chairman of Thames Water, has 
always said that the main point 
behind his drive for privati- 
sation of the water Industry is 
consideration of the customer. 

Equally, be has made no secret 

of the fact that the man he has 

to convince of the wisdom of 

his case is Ian Gow, minister 

cf state at the Department of 

the Environment. 

What, though, if there are 
those at the DoE who are less 
than appreciative of the product 
piped by Thames? What, ln 
fact, when the decision maker 
is also a customer? 

I ask this only because of a 

curious tale in the current issue 

of the house journal of the 
Environment and Transport 
departments. It seems that in 
the DoE discerning civil 
servants obtain water for their 
tea from the second floor, 
eschewing that which issues 
from taps on the floors above. 

The reason is a bit of a mystery 

— though there is some 
suggestion of aeration in the 
upper reaches cause by 
hydraulic pumping. 

What may stick m Mr Watts’s 

throat, however, is the comment 

of Roger Baker, office services 

manager at the department. 
“ For my money," he says, 
“there's no difference in the 
taste. It’s awful wherever you 
get it from in the building. I o 
fact, all the water in the whole 
city Is disgusting.” 

In the light of tills withering 
comment, who now would bet 
on a flotation for Thames? 


Self-sufficiency 
in food is 
some way off, 
in spite of 
assertions to 
the contrary 

European style 

Lee Cooper, the truly European 
jeans maker — no American 
connection and a London stock 
exchange listing — has chosen an 
equally representative finance 
director in Willi Mussman, aged 
45. 

Mussman is German-born, 
from Hanover. He studied and 
graduated at the Paris Business 
School, married a French wife, 
has worked in France ever 
since, and is now spending part 
of each working week in 
London. 

Lee Cooper, turnover £90m, 
is still one of the biggest of the 
non-U. S. jeans makers but. says 
Mussman, is now diversifying 
fast into other leisurewear lines 
inclding trousers, skirts, and 
accessories. 

Mussman started his working 
life in banks and financial 
establishments in Hanover, 
Zurich and Paris. He went on 
to become manager of Bahlsen 
France, biscuit makers, and is 
still on the board of that 
company. He joined the 
Bongrain Group, a leading firm 
in the European cheese 
industry, in 1975 as financial 
director, and later became 
deputy managing director. 

He will divide his time 
between the Lee Cooper head- 
quarters in Paris and the firm’s 
London office. 


this may come as a bitter 
disappointment In 1960 the 
National Liberation Front of 
South Vietnam committed Itself 
to ending the foreign military 
presence in the country, 
promised to uphold the rights 
of assembly, speech and move- 
ment and abolish detention 
camps and said it would build 
a “ peaceful, neutral and -pros- 
perous economy." None of this 
has been achieved, leaving some 
committed southerners dis- 
illusioned. 

On the other hand, Vietnam is 
not just any developing country. 
There is little starvation or 
illiteracy, little armed crime 
or visible shirking of work. 
There may be pilfering, corrup- 
tion. malnutrition and ignor- 
ance of the outside world 
but the Vietnamese are an 
ambitious, nationalist people 
whose remarkable resources 
by extreme 
governments for war rather 
■than peace and who can prob- 
ably go on as they nave 
indefinitely. The problem is 
that, even if this changes, 
Vietnam, lying in one of the 
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India, Indo nesia and China, world's fastest-growing regions. 
Even sympathetic countries will find itself far behind the 
such as Denmark and the neighbours once called 

Netherlands have become dis- “ dominoes "—mightier perhaps 
enchanted. But some Western but a lot poorer. 


Table cornered 

How do you bag one of the best 
restaurant tables in London? 
Tim Bell, confidant of Margaret 
Thatcher and Ian MacGregor, 
and chief executive of ad 
agency Lowe Efoward-Spmk 

Campbell-Ewald, did it by doing 
what came naturally. 

As a regular at Soho's 
L’Etoile restaurant in his 
Saatchi days, he was approached 
by the owners one day to help 
write an ad for American 
Express— in no more than 26 
words. 

‘To sit at the corner table in 
L'Etoile Is to enjoy the heights 
of lunchtime eating. To sit else- 
where is nearly as good,” Bell 
penned. The corner table has 
been his ever since. 


Observer 


Gth April 1985 -New Tax Year 

A TAXING TIME 

The tax return season is here again and Extel now has an even ■ 
wider range of Taxation Securities Service publications 
availattetohetpyou. 

Subjects covered include: — 

Capital Gains Tax 

* Complete record of events 1965/6 to 1984/5. 

★ March 31st 1982 valuations. 

★ Exempt and Non-Exempt Corporate Bonds. 

* Securities of Negligible Value. 

* Indexation Allowance. (Retail Prices Index), 
income Tax 

★ Dividend and Interest Payments. 

Ask forfurther details of the oornpetitively priced Exbd 
Securities Taxation Service NOW by completing and 

sending tne coupon below to our Freepost adefras. 
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THERE IS an. unspoken gentle- 
zo jus's Agreement between tie 
accountancy profession aid the 
insurance market when it comes 
to talking about in demnit y 
rates: no figures, no names, t»nd 
if possible, no information. 

But this year— with negotia- 
tions about to open— the code 
of secrecy has been broken. 
Faced with mounting 
and a shortage of capacity in 
the market, insurers have gone 
public. 

“ Professional indemnity rates 
will rise suebtantially," says Mr 
Bill Batchelor, chairman of the 
professional Indemnity depart- 
ment at the London insurance 
brokers CT Bowing. He pre- 
dicts a 100 per cent rise for 
41 relatively dean risks which 
are claims free,” but warns: 
44 300 per cent would be nearer 
the mark for firms with a bad 
churns record.” 

Few of the 44 Blg Eight " 
accountancy firms can pretend 
to be daizns free, in the past 
18 months, their baric audi ting 
business has been on the wrong 
end of a flood of multi million 
dollar writs, filed by what tiie 
profession likes to dismiss as an 
unholy alliance of fleet-footed 
lawyers and embittered share- 
holders and creditors to bank- 
rupt companies. 

Accountants, meanwhile, are 
not the only professionals 
suffering in this way. Kates for 
architects, civil engineer and 
lawyers are also rising, and 
indemnity cover for firms with 
risky export contracts is well up 
on last year. 

Suing professional auditors 
has become an international 
business, respecting neither 
name nor national frontier. In 
the UK, Arthur Andersen faces 
a 3270m writ for alleged negli- 
gence and fraud issued by the 
British Government after the 
collapse of the De Lorean sports 
car venture in Belfast; in the 
United States. Peat Marwick 
Mitchell faces 10 suits totalling 
$400m following the failure of 
the Penn Square Bank, the 
Oklahoma City-based energy 
bank; in Ireland, Ernst and 
Whinney has been threatened 
with a £80zn write by the Allied 
Irish Banks over the failure of 
its subsidiary, the Insurance 
Corporation of Ireland; and, 
most worrying of all. in Austra- 
lia the New South Wales 
supreme court recently 
awarded a record A$145m 
against the 29-partner firm of 
Fell and Starkey for negligence 
in their audit of Cambridge 
Credit, a finance company 
which went bankrupt in 1974. 

In round figures, this year’s 
rise in indemnity rates should 
be borne by the Big Eight with- 
out too much pain- Arthur 
Andersen, tbe world’s biggest 
practice with some $lbn annual 
fees, will pay between 1 and 2 
per cent of fee income on 
indemnity cover. Far more 
serious, says Mr Don Hanson. 
Andersen’s managing partner 
in the UK, is the way the suits 
and the surrounding publicity 
has damaged the reputation of 
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Writ 


Accountants face a 
double indemnity 


By Lionel Barber 


the firm and the profession. 

44 The attitude is sue first and 
get the evidence later,” says Mr 
Hanson. 44 1 am convinced it is 
because of tbe insurance. cover 
available.” Mr Nigel Moore, a 
partner at Ernst and Wbinney 
in London, agrees: “There is a 
view that when things go wrong, 
tbe auditors are fair game.” 

To some, tins sounds a little 
too pat. The string of financial 
failures and the ensuing litiga- 
tion has focused attention on 
the role, competence and 
liability of auditors. Most obvi- 
ously, this centres on their 
ability to detect fraud, though 
increasingly there is criticism 
of their failure to spot weak- 
nesses is companies which are 
the subject of acquisition. 

In the United States, there 
are already signs that the pro- 
fession is being called to 
account. Last year, pursuing its 
policy of tightening up on 
fraud, the Securities and Ex- 
change Commission filed 18 
separate actions against accoun- 
tancy Anns, their partners or 
individual employees. 

44 in my opinion, them has 
been a tendency during difficult 
years for companies to make the 
accounts look good and there is 
a feeling that accountants were 
getting too cute.” says Mr Ira 
Sorfcm, a regional administrator 
at the SECs New York office. 


Further evidence of the way 
the profession is being prised 
open to public scrutiny in tbe 
U.S. has come with the con- 
gressional hearings, beaded by 
Mr John Dingell, a Michigan 
Democrat. Mr Dingell has 
successfully squeezed informa- 
tion out of the Big Eight firms 
on how much they have paid 
out as a result of litigation and 
out-of-court settlements in the 
past five years. 

Though several of the firms 
refused to disclose the amounts 
paid In connection with audits 
of private companies, they still 
made interesting reading. 
Arthur Andersen headed the 
table with some $137 m, with 
Peat Marwick second at $19.4m. 
The rest, including Ernst and 
Whinney. Detoitte Hashing and 
Sells, Coopers and Lybrand 
Price Waterhouse, Touche Boss 
and Arthur Young, were all 
well below the $10m mark, 
though some did not disclose 
settlements under $500,000. 
Arthur Andersen's sheer size— 
Jit Is roughly the same size in 
fee income as tbe planned but 
b*ter aborted combine of Price 
Waterhouse and Deloktes — 
means that it is naturally more 
liable to hit legal trouble. 
Andersen's competitors, in a 
gesture of much-needed soli- 
darity, also point out that the 
firm’s woes are merely a 


cyclical re-run of the difficul- 
ties Peat Marwick encountered 
in the VS. in the 1970s. 

But there are those who be- 
lieve that Andersen's aggres- 
sive pursuit of volume business 
typifies the profession today : 
hungry, acquisitive and cut- 
throat when it comes to fighting 
for audit work. 

“Unfair," says Mr Hanson, 
who cl aims that Arthur Ander- 
sen has searched for weaknesses 
in its audit systems and its 
client base thoroughly as a 
result of recent legal suits. 

Like Mr Hanson, the profes- 
sion prefers to point .to tbe 
ease with which anyone can sue 
the auditor, particularly in the 
U.S. Just like the celebrated 
Chicago dentist who was sued 
by his female patient for $90m 
for extracting the wrong tooth, 
accountants are victims of the 
elasticity of the laws on pro- 
fessional liability, says Mr 
Hanson. 

The most alarming trend In 
the eyes of the accountancy 
profession is the way creditors, 
shareholders and lawyers alike 
are using the the U.S. Racke- 
teer Influenced and Corrupt 
Organisation laws to pursue 
their claims. 

These laws are being used, 
successfully against the Mafia. 
Though the courts are reluctant 
to apply them against the pro- 
fessions, American lawyers (and 


the British Government, to 
judge by the $270m suit filed 
in New York against Arthur 
Andersen) find them too tempt- 
ing to Ignore. Moreover, say 
accountants, tbe odds are al- 
most invariably stacked against 
them. 

Accountants further argue 
that the cost of fighting the 
suits is prohibitive. Vast 
amounts of senior management 
time and legal expense is con- 
sumed in preparing a challenge 
in the court The temptation, 
therefore, is to settle, quickly 
and quietly, without the admis- 
sion of guilL 

The problem arises when the 
amounts involved in a settle- 
ment are disclosed. Arthur 
Andersen, who recently settled 
out of court in a case involv- 
ing the failed government bond 
dealer, Dxysdale Securities, was 
dismayed to see the overall 
figure ($4Sm) appear in the 
quarterly statement from the 
plaintiff, the New York-based 
banking group Manufacturers 
Hanover. Though Andersen's 
precise contribution was not dis- 
closed, some saw it as throwing 
bloodied meat to the sharks. 

Faced with this barrage of 
adverse publicity and the result- 
ing change in public percep- 
tions, the Mg practices are 
likely to draw up new battle 
tactics. There is talk, no more, 
of accountants in the UK, seek- 
ing to persuade the Conserva- 
tive government that profes- 
sional liability should be lim- 
ited, though this is unlikely to 
go down well with a Govern- 
ment which is keen to promote 
a more open and competitive 
profession. 

More immediately, the Audit- 
ing Practices Committee in the 
UK is drawing up a checklist 
for auditors on fraud. In broad 
terms, it is unlikely to extend 
tbe responsibilities of the audi- 
tor, preferring to place the bur- 
den of detection on manage- 
ment. But there is greater em- 
phasis, nevertheless, on pre- 
vention, detection and report- 
ing of fraud. 

In a separate development, 
chartered accountants from 
England, Wales and Scotland, 
argued this week for a more 
formal relationship between 
bank auditors and the Bank of 
England in tbe wake of tbe col- 
lapse of Johnson Mat they 
Bankers. This could include 
breaking with present practice 
which forbids direct communi- 
cation between the Bank and 
auditors. 

This suggests that the pro- 
fession is reacting to the new 
demands placed upon it. Those 
beleagured professionals who 
seek more tangible advice 
should perhaps listen to a pro- 
minent American accountancy 
lecturer who reportedly told his 
students to carry a copy of 
“Generally Accepted Auditing 
Standards ” — the guide for 
audit exams — in one hand, and 
a copy of the Bible in the other: 
“Hoping against hope that one 
or the other will be your salva- 
tion." 


Fiscal neutrality 


A fairer way to broaden 
the UK tax base 


WHEN the Conservatives came 
to power, their aim was to 
broaden the tax base and move 
towards fiscal neutrality in the 
treatment of savings. It appears 
from the Budget that these aims 
have been abandoned. Were the 

aims wrong or pursued in the 
wrong way? 

Tax exemptions have eroded 
the tax base and mean higher 
tax rates. They finally benefit 
those os higher incomes, 
thereby making the system less 
progressive. They make tax 
burdens appear heavier than 
they tare and. by raising 
marginal rates, increase disin- 
centives. In addition, the 
exemption of special categories 
of savings makes little economic 
sense: personally controlled, 
accessible forms of savings are 
at a disadvantage, while savings 
through institutions have been 
greatly encouraged; and not 
surprisingly the birth rate of 
new businesses in Britain has 
been low. Fiscal privilege also 
breeds unfairness in the treat- 
ment of savers: small savers who 
invest in building societies 
enjoy nothing like the benefits 
enjoyed by those with high 
incomes who invest in the Busi- 
ness Expansion Scheme. 

So the aims were right. Why 
have they been abandoned? 
Because the political obstacles 
proved too great In her very 
first year, Mrs Thatcher vetoed 
any talk of ending mortgage 
interest relief. This was under- 
standable. Many people have 
assumed commitments in buy- 
ing their house which stretch 
their resources to the limit If 
tax relief were withdrawn, their 
interest payments would rise by 
over 40 per cent (£30 extra for 
every £70 paid now) and many 
would face severe financial diffi- 
culties. The relief has also 
raised bouse prices; its with- 
drawal would cause them to 
fall. This might benefit new 
buyers, but recent owners would 
face a big drop in value of what 
is, in most cases, their principle 
asset 

Similar difficulties faced 
Nigel Lawson in changing the 
taxation of pensions. Taxing 
contributions, or lump sums, or 
the income of pension funds, 
would cut personal incomes, or 
mean lower pensions, or higher 
wage bills and a higher cost of 


By Dick Taveme 


living. No wonder he shied 
away. 

So hopes of abolishing the 
two principal exemptions which 
have eroded the tax base were 
frustrated. The fact is that Mr 
Lawson was swimming against 
the tide and the current proved 
too strong. All political pres- 
sures have always been, and 
will always be. for exempting 
more savings, and against elim- 
inating exemptions which exist. 
Indeed, the Government has it- 
self created a new exemption, 
the biggst tax privilege of all 


Mr Lawson was 
swimming 
against the tide 


— the Business Expansion 
Scheme, which has been more 
of a tax avoidance device than 
a boost to the kind of new 
businesses we need. 

The right way to achieve 
fiscal neutrality is to move to- 
wards the exemption of all sav- 
ings, but to tax the realisation 
of savings as income. That 
would be politically more ac- 
ceptable: would broaden the tax 
base; would be fairer; would 
simplify the tax system; and 
would be economically more 
The greater acceptability of 
this approach can be shown by 
its effect on lump sums paid on 
retirement. The present tax 
exemption is logically in defen- 
sible: if contributions are 
exempt, payments out should 
be taxable. But many people 
have counted on a tax-free lump 
sum as part of their retirement 
plans. If, however, lump sums 
were made taxable on receipt, 
but tax relief were given on 
any part reinvested (in shares, 
a deposit account, an annuity, 
etc) the tax change would be 
more tolerable, especially if it 
were gradually introduced. Most 
pensioners, after all. do not 
spend the lump sum all at once. 
More generally, it is easier to 
end discrimination by sharing 
privilege than be removing it 
Why then, if all savings are 
to be exempt would the tax 
base be broadened? Because 


exemptions are already so exten- 
sive that tbe Exchequer would 
gain more revenue by bringing 
the realisation of savings into 

tax than it would lose by 
excluding all savings from it. 
As for fairness, There is an 
obvious gain if small savers are 
as favourably treated as wealthy 
ones. 

What is not widely realised 
is that io tax realisations and 
exempt all savings would also 
be a considerable simplification. 
At present, for the purposes of 
Capital Gains Tax. the Inland 
Revenue needs to know the 
acquisition costs of individual 
assets sold in order to ascertain 
if there has been a loss or a 
gain. Instead, the Revenue 
would only need to know total 
sales and total acquisitions. 
Whether there has been a loss 
or gain would be irrelevant. 
What would matter is whether 
sales exceeded Investments, in 
which case the difference would 
be part of The tax base, or vice 
versa, in which case there would 
be a net deduction from tax. 
Capital Gains Tax could be 
abolished. 

Finally, there would almost 
certainly be an increase in more 
mobile, ‘accessible savings. Most 
people would no doubt seek 
security and would continue to 
save for a house and for a pen- 
sion. They would do so, how- 
ever, out of choice, not because 
of tax advantages. Entre- 
preneurs might be less keen to 
be tied down by a pension or 
a house and would find that 
more mobile savings had 
become equally advantageous in 
tax terms. It would be easier to 
start a business with one's own 
ravings, which is how most 
businesses start, or with help 
from relatives. Neither form of 
saving qualifies now under the 
Business Expansion Scheme. 
The change would tend to make 
Britain more entrepreneurial. 

No one can expect the Chan- 
cellor to implraent the Meade 
Report in his next Budget The 
transitional problems of such a 
change are formidable and need 
further study. But he should 
not abandon his search for 
fiscal neutrality- Be was on the 
right road, but travelling in the 
wrong direction. 

Tha author is chairman erf {ha Public 
Policy Contre. 
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Subsidies for 
Industry 

From Mr T. Boma 

Sir,— You are right to ques- 
tion in your leader (March 2»> 
subsidies for industry. Unfor- 
tunately very little is publicly 
known of tbe results of past 
DTI subsidies and whether the 
taxpayer got value for money. 

I recently studied the ad- 
ministration and effects of one 
particular subsidy scheme, 
albeit, a small one, and I have 
little doubt that in that instance 
the scheme was on the whole 
beneficial and that money was 
wisely spent 

The results, however, are not 
entirely satisfactory. The bulk 
of the subsidy was received by 
very large firms, to a significant 
extent foreign owned, and al- 
most ail of it was spent in the 
most prosperous parts of the 
country. There were quite a 
few cases where subsidiary 
companies with good prospects 
were given money as they 
lacked alternative finance 
either because of neglect by the 
parent company or a deliberate 
policy to use such subsidiaries 
to attract DTI funds. 

The DTI had no dear policy 
to differentiate between small 
and large firms (taking account 
of ultimate ownership) or be- 
tween British-controlled and 
foreigu-controlled firms. 

Nevertheless the answer to 
your question, “if a project 
would not go ahead without 
public money, can it be worth 
supporting? " must be: 44 Yes, in 
certain cases.” 

For instance, where a firm 
falls behind competition it is 
sometimes difficult to decide 
whether to close it down or to 
restructure it. DTI involve- 
ment may tilt the balance in 
favour of restructuring which 
can be beneficial, especially in 
a period or area of high unem- 
ployment 

But I have also seen a fast 
growing and well funded firm 
which was induced by a com- 
bination of advice and subsidy 
to grow even fa ster. It is well 
known that a high Jerel of 
spending on R & D and associ- 
ated Investment reduces profits 
as conventionally measured and 
is therefore frowned upon by 
financial institutions, certainly 
if the company is quoted. 

The DTI not only provides 
expertise which may be differ- 
ent from that provided by finan- 
cial institutions but it may also 
have a different attitude to risk 
taking. 

Most applicants for subsidy 
pleaded lack of finance. It w 
obviously very difficult to prove 
this in the strict sense. In $ 
practical sense, however, the 
phrase can be interpreted and 
this gives the DTI certain dis- 
cretionary power to support or 
not to support a project. 

The conditional nature of in- 
dustrial subsidy cables the 

Government to attain objectives 
at a lower total cost that would 
be tbe case with an uncondi- 



tional subsidy. But there ought 
to be more public discussion of 
tbe way the DTI exercises its 
judgment in applying the roles. 
T. Bama. 

Westmestim, 

Hassocks, Sussex 

Questions for 
British Telecom 

From the Group Managing 
Director of Air Call 

Sir,— Recently you have car- 
ried full page advertisements 
for City Call <0066 0086— avail- 
able in the 01 region only). Hie 
service directly competes with 
your own (01-246 8026) and 
some of our services on 01-200 
0200. 

We would be interested to 
know whether the Director 
General of OFTEL has taken 
any interest in the service. Has 
he, for instance, asked British 
Telecom tbe following questions. 

(a) This service charges 20p 
for a three-minute local call, 
surely this is more than a local 
call charge — must be a value 
added service I 

(b) Why is this service pro- 
vided by British Telecom Lon- 
don Region and not British 
Telecom Enterprises which was 
set up especially and is licensed 
to provide value added services 
as a separate arm’s length 
subsidiary free of cross subsi- 
dising? 

(c) As a value added service 
it mast be sold off to the 
highest bidder or closed down 
— it cannot be just transferred 
to British Telecom Enterprises. 

fd) We hear that. there is 
congestion and no freely avail- 
able 44 exchanges “—where did 
art eight-digit exchange come 
from? Will others be able to 
use the numbers? 

When British Telecom 
answers these questions we 
might find that private enter- 
prise has not been offered faci- 
lities that have been lying idle 
for many years and whose exis- 
tence has been strenuously 
denied, 
j. w. Tsyler. 

176-284 Vauxhall Bridge Road, 
London SW1. 

Artificially 
high prices 

From Mr H. Neueberger 

Sir, —Professor Waelbroeck’s 
entertaining article: "Why we 
need two supply shocks” con- 
tained a striking parallel be- 
tween pricing is labour markets 
and pricing in European agri- 
culture. It is a pity that he did 
not follow the logic of this 


comparison further in his 
article. 

Market theorists agree with 
almost everyone else that the 
effect of artificially high prices 
is to cause excess agricultural 
production and trading. Yet in 
the case of the labour market 
they believe That an artificially 
high price leads to too little 
production and trading. Profes- 
sor Waelbroeck offers no ex- 
planation for this contrast. 

But there are important dif- 
ferences between the market in 
milk and the market in labour. 
Professor Waelbroeck says 
“Wages are tbe prices of men: 
it is hard not to be emotional 
about them." But those of us 
who criticise naive market 
analysis of wages are not doing 
so on emotional grounds. We 
are not complaining with 19th 
century romantics that a market 
in human labour degrades 
people. That complaint is valid 
but irrelevant to the analytical 
criticism. 

Labour Is different from milk 
because wages labour represent 
the vatic bulk of income for the 
majority of the population. Milk 
revenue represents the bulk of 
income for only a s mall minority 
of the population. 

So a change in wages changes 
the underlying supply and 
demand conditions for labour. 
An increase in wages increases 
the demand for the output of 
what they produce. It will also 
increase household income and 
therefore may reduce the need 
for members of the household to 
work. 

So the simple partial analy- 
sis which underlies the Idea 
that workers can price them- 
selves into jobs is irrelevant to 
tbe labour market— just as it 
would be to tbe milk market if 
Britan or Europe were a pre- 
dominantly dairying economy , 
Henry Neueberger. 

2l, Norihchurch Rood, Nl. 

Foresight in 
Huddersfield 

From Mr Richard Waimrrfght, 
MP (Colne Volley) 

Sir. — What can Huddersfield 
(a large part of which I repre- 
sent in Parliament) have done 
to upset your critic; Colin 
Amery (April 1) so very 
seriously? He writes of St 
George’s Square as 44 all sad and 
lacking all signs of life." He 
does not say how he would like 
this well-preserved grohp of 
high-quality Victorian buildings 
to be changed. The Inter-City 
rail station is regarded as one 
of the most handsome, and it is 
under no threat. The massive 
premises of 44 The Yorkshire 


Building Society” are always 
busy because Yorkshire people 
use it as their bank. The his- 
toric George Hotel has been 
thoroughly renovated without 
disfigurement; and as for Lion 
Chambers, the magnificent lion 
has recently been renewed in 
material that should last for 
ever. 

Your critic complains of a 
handsome chapel being demo- 
lished. Sad though this is, Hud- 
dersfield still abounds with wa£- 
malntaine d church and chapel 
buildings. The Free Churches 
flourished so strongly in Hud- 
dersfield that, for example, all 
four separate branches of 
Methodism had large central 
chapels. Since 1932 these have 
all belonged to the same church. 
Likewise, the United Reform 
Church recently brought to- 
gether Huddersfield Congrega- 
tionalism and Presbyterians, 
each with large premises. 

Most visitors are impressed 
by the orderly and well- 
proportioned layout of the heart 
of the town. This was made 
possible by tbe courage, be- 
tween the wars, of the borough 
council (not surprisingly, 
Liberal). The entire town centre 
was owned by the late Sir John 
Kamsden. When there was an 
opportunity of acquiring this 
estate the council borrowed a 
huge sum from Rothschilds and 
bought the entire freehold. 

Post-war, while other city 
authorities exhausted them- 
selves bringing together a multi- 
tude of separate ownerships, so 
that they had little energy left 
to insist on good building, Hud- 
dersfield’s foresight enabled it 
to plan as the sole owner of all 
the land involved. The present 
Government would not have 
allowed this. Your critic must 
come back on a better day. 
Richard S. Wainwright- 
The Heath, Adel, Leeds 10, 

West Yorkshire. 


Marketing 


myopia 

From the chairman. 
International Marketing 
Programme. 

Sir, — It was because a group 
of British marketing executives, 
who had attended courses at the 
Harvard Business School in the 
early 1960s, saw the dangers of 
marketing myopia (Manage- 
ment Page April 1) that we 
set up the International Mar- 
keting Programme in 1964. 

We believe we have done 
something to combat this "in- 
sidious disease,” and the fact 
that several companies send 
people on our courses year after 
year shows that many of our 
participants agree with us. Our 
next course in Marketing Man- 
agement and Business Policy 
in July this year will be our 2ist 
and, as in the previous 20 years, 
we expect to welcome senior 
executives from a wide range of 
types of company from all over 
the world. 

L. R. Barkey. 

76a St James's Street. 

London, WJ. 
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Walter Arnold was fined for speeding through Paddock Wood, 
in the county of Kent, after a five mile police chase. 

Mr. Arnold was driving at 8mph, the constable was riding a bicycle 

and the year was 1896. 

Mobil could sympathise with Mr. Arnold. 

After all, we were lubricating motor cars when it was still 
the law to have a little man with a red flag walk in front. 
These days, it’s being first past chequered flags that excites 
our interest. That’s why we supply a number of very successful 
raring reams with an engine oil called Mobil 1 Rally Formula. 

It’s the most advanced engine oil in the world. 

It’s also available to the general public. But don’t tell everyone. 
We’d rather any speeding were restricted to raring circuits. 


Mobir 
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Sudan rebel group demands return to civilian rule 


BY RICHARD JOHNS IN LONDON 


SUDAN'S new military rulers were 
yesterday given an uncompromis- 
ing challenge by the leader of the 
main rebel group in the south of the 
country, who confirmed a ceasefire 
was in force but warned it would be 
broken if there was not a return to 
civilian rule within seven days. 

The ultimatum from Colonel 
John Garang. commander of the 
Sudan People's Liberaton Army 
(SPLA), came as the five-man mili- 
tary junta, led by General Abdul 
Rahman S wared d aha b. who seized 
power on Saturday from President 
3 a afar Nimeiri. held consultations 
on a caretaker government to pre- 
side over the country during an in* 
terim period before the promised 
restoration of civilian rule. 

Gen Swareddahab has promised 
to end the southern rebellion 
through negotiation and to improve 
the living standards of the people in 
neglected regions. The war was one 


of the major factors undermining 
Mr Nimeiri’s regime and was ex- 
hausting the country's finances at a 
rate of an estimated £SIm (about 
5350m) a day as well as preventing 
development of oil and natural re- 
sources. 

In a broadcast from the SPLA's 
clandestine radio station Col Largu, 
a U-S.-trained former officer in the 
Sudanese army, expressed scepti- 
cism about the nature and motives 
q( the officers responsible for the 
coup, comparing it to a hyena which 
bad merely changed its clothing. 

"The people's revolution in Sudan 
has been stolen by a gang of four 
generals," he said, emphasising 
that the SPLA did not support the 
new regime and would "never be 
tray the people." 

In offering a week-long ceasefire, 
he said, that SPLA would only at- 
tack military vehicles and troops on 
the move. 


For the new regime, which has 
repeated its commitment to res 1 ore 
civilian rule, the SPLA's is stance is 
■a setback, especially given a state- 
ment of support issued yesterday in 
the name of professional organisa- 
tions and trade unions in the three 
southern provinces. It called on the 
military leadership to begin direct 
talks with the rebels. 

The SPLA is fighting far autono- 
my rather than secession and a re- 
peal of Mr Nimeiri's application of 
Islamic law to the whole country. 

Gen Swareddahab has promised 
to permit a multi-party system and 
religious suffrage, but the 13-point 
statement issued at the weekend 
stressed Sudan's commitment to 
the Islamic Conference Organisa- 
tion. It made no mention of the 
problems of the south. 

The Sudanese judges’ union, 
meanwhile, has petitioned Gen 
Swareddahab to draft a new consti- 


tution and review “hastily passed 
laws," according to the official Suna 
newsagency. This was a dear refer- 
ence to the Sharia, or Islamic law. 
decreed in September 1983. The 
new leader is known to be a devout 
Moslem and is thought unlikely to 
abrogate formally Sharia law but 
more probably will just allow it to 
fall into disuse. 

Following the accord reached 
with the junta on Monday night 
which ended a nationwide strike. 
Sudan's professional organisations 
and trade unions said there was 
unanimous agreement on the for- 
mation of an interim government 
They urged union members to re- 
turn to their jobs and “produce 
more." 

At the same time the junta said 
Sudan would maintain its ties with 
the West and pledged itself to pre- 
serve close relations with Egypt 


It has stressed that Sudan will 
abide by existing bilateral, regional 
and international agreements, indi- 
cating that it is contemplating a 
large measure of continuity. 

Egypt, for its part has reaffirmed 
support for Sudan and its adher- 
ence to the 1970 defence pact call- 
ing for each country to counter out- 
side interference in the other’s do- 
mestic affairs. 

One of the big questions is 
whether the regime will respond to 
overtures from Libya and Ethiopia. 
Better relations with them, espe- 
cially Ethiopia, could be vital for a 
settlement of the southern problem. 

It was revealed yesterday that 
Gen Swareddahab had received 
telephone calls from Mr Nimeiri’s 
two most implacable Arab foes. Col- 
onel Muammer Gadaffi of Libya 
and President Hafez al Assad of 
Syria. 


Howe calls 
for East 
to lower 
barriers 

By David Buchan and 
Leslie CoHtt in East Berlin 

SIR Geoffrey Howe, the British 
Foreign Secretary. yesterday 
wound up his historic visit to East 
Germany with a double warning 
that the West would turn down “un- 
balanced" arms control proposals 
by the East, and that Western pub- 
lic opinion would find it hard to sup- 
port East-West dialogue without the 
East lowering some cif its “walls and 
barriers." 

Sir Geoffrey's visit the first here 
by a British foreign secretary, also 
marks a reactivation of East Ger- 
man “Westpolitik". 

President Erich Honecker. whom 
Sir Geoffrey met yesterday, is to 
make his first visit to a Nato coun- 
try when ne goes on April 23 and 24 
to Italy, where he will also be the 
first East European leader to visit 
the Pope at the Vatican. 

Last autumn East German “West- 
politik" suffered a major setback 
when, under Soviet pressure, Herr 
Honecker cancelled his visit to 
West Germany. The Rome visit is in 
return for a recent visit by Sig Bet* 
tmo Craxi, the Italian Prime Minis- 
ter. to East Berlin. 

M Laurent Fabius. the French 
Prime Minister, is also to visit East 
Berlin in June and yesterday it was 
announced that Herr Oskar Fisch- 
er. the East German Foreign Minis- 
ter, would visit Britain. 

Yesterday, Sir Geoffrey claimed 
to have got across “one unambig- 
uously clear message" that the West 
was sincere beyond doubt in its de- 
termination to achieve greater se- 
curity for all. at a lower level of 
weapons and to do so through bal- 
anced and verifiable agreements. 

At j press conference here he re- 
pealed his complaint that Mr Mtk- 
j.h:I Gorbachev's temporary freeze 
on Sonet medium-range missile de- 
ployments failed to take into nc- 
iOun? the existing Soviet superion- 
ly in Euromissilev 
He also said the East German 
leaders he talked to. including Pres- 
ident Honecker. Herr Fischer and 
Herr Will; Steph. the Prime Minis- 
ter. did no; seek to exploit his re- 
fer.! critique of the U.S. --Uir wars 
programme, because they knew the 
British Foreign Secretary stood be- 
hind the V S pledge to pursue only- 
research fer tile time being. 

The UK Foreign S.vreUiy, in his 
official discussion^. Ircqucnlly re- 
ferred to human rights and made a 
point of meeting unofficial East 
German churchmen, writers, jea- 
c'emits and an isles, at a Monday 
right British Embassv reception. 

He avoided, however, publicly 
criticising the Berlin WjH spoeif- 
:cu;Ii. though earlier yesterday he 
walked within Pit cards of it at Fots- 
darr. 

Some observers, particularly the 
West German press, speculated that 
:.“o first visit to Potsdam by a for- 
eign minister of one oi the four for- 
eign g. comment* responsible for 
I>Ti:n mu:M have some political 
significant v- for the governance of 
the divided city 

Sir Geoffrey dented this and said 
the Potsdam visit was intended sim- 
p's as "an agreeicWe and pieusanUy 
aiccsstfcle" diversion. 


U.S. companies ‘set to increase 
capital spending by 8.7% 9 


BY STUART FLEMING IN WASHINGTON 


CAPITAL EXPENDITURE by U.S. 
companies is expected to rise by 
around 6.7 per cent in 1985, accord- 
ing to the Commerce Department's 
quarterly survey of business invest- 
ment plans, released yesterday. 

Such an increase would be sharp- 
ly down from the remarkable 16 per 
cent increase recorded in 1984. Mr 
Robert Ortner, the department's 
chief economist, said yesterday that 
it would, nevertheless, represent a 
rate of expansion more rapid than 
the economy overall, thus capital 
expenditures should help to boost 
economic growth. 

He pointed out that the capital 
goods sector had been bard hit by 
rising imports and that the extent 
to which a growing part of the in- 


vestment was satisfied by imports 
would weaken the impact of the 
outlays on the domestic economy. 

“I suppose European and Japa- 
nese capital goods manufacturers 
will be as happy with this forecast 
as U.S. producers," be said. 

The survey points towards a sig- 
nificant recovery in capital outlays 
in the first quarter of 1985, com- 
pared with the depressed fourth- 
quarter increase of only 1.7 per 
cent 

This will tend to reinforce the 
views of those economists who have 
been arguing since the release last 
week of March's strong employ- 
ment data that first-quarter real 
growth in gross national product 
will be faster than the 2.1 per cent 


. annual rate reported in the “flash” 
forecast made by the Commerce 
Department last month. That fore- 
cast had assumed no increase in 
capital outlays. 

Among the manufacturing goods 
sectors projecting the biggest gains 
in capital outlays for 1985 are the 
motor vehicle industry (up by 38 per 
cent). Steel (11 per cent), primary 
metals producers (13.3 per cent) and 
non-electrical machinery producers 
(13-3 per cent). 

Petroleum ( 2.4 per cent), textiles 
(2.2 per cent) and aircraft manufac- 
turers (0.4 per cent) were among 
the industries forecasting the smal- 
lest increases in new plant and 
equipment expenditures. 


Banque Beige buys UK discount house 


BY DAVID LASCELL E S , BANKING CORRESPONDENT, IN LONDON 


BANQUE Beige, the London sub- 
sidiary of Belgium's largest bank, is 
to buy Gerald Quin Cope, a small 
London discount house, for £2.1m 
(S2.52m). • 

The deal marks the second acqui- 
sition by a foreign bank of a mem- 
ber of the City of London's exclu- 
sive discount fraternity, earlier this 
year Citicorp of the U.S. bought 
Seccombe Marshall & Campion for 
E7m. 

Mr Wallace Armstrong, manag- 
ing director, said Banque Beige had 
been operating for many years in 
the discount market as a money 
trader. The acquisition will allow 
these activities to be extended and 
expanded. The bank is interested in 
the market for short term corporate 
paper as envisaged In the recent 
UK Budget, and paper denominated 


in foreign currency. But the bonk 
has no current plans to become a 
primary dealer in UK government 
securities. 

The purchase price represents a 
premium of 31 per cent over Quin 
Cope’s net asset value. Banque 
Beige intends to inject an addition- 
al £1.5m and build Quin Cope up to 
a sire comparable to the group of 
discount houses with capital of 
about £7m-10ra which constitute 
the market's “second tier" below the 
Big Three leading houses. 

The Bank of England has given 
its approval. However Banque 
Beige will have to keep Quin Cope 
as a separate operation and will not 
be able to use it as a vehicle to raise 
funds for itself. The discount house 
will eventually be housed in 
Banque Beige's building in Lon- 


don's Bishopsgate. Banque Beige is 
owned by Societe Generate de 
Banque, and recently celebrated its 
75th anniversary in London. 

Quin Cope is the smallest of the 
discount houses, and the only pri- 
vately owned member of the Lon- 
don Discount Market Association. 
Since 1892 it has been controlled by 
the Savill family, and Mr Brian Sa- 
vill, the current chairman, is a 
grandson of one of the founders. 
The firm believed it had to find a 
banking partner to thrive in the 
fast-changing London financial 
market 

Quin Cope has been doing busi- 
ness with Banque Beige for a num- 
ber of years, and purchase negotia- 
tions were first initiated last No- 
vember. 


OECD warns on perils 
of protectionism 


Continued from Page 1 

to keeping indebtedness within 
manageable limits. 

The study also warns that uncer- 
tainty about future trade regimes 
depresses investment and business 
confidence in OECD countries. 

The OECD is hoping that indus- 
trialised count nes will finally find 
ground for concerted action. The 
spring ministerial session at the 
end of this week could start the ef- 
fort to define a common approach 
during the current season of 
international summits which is just 
beginning. 

There is broad agreement, how- 
ever. that any basis of a consensus 
can only emerge if the U.S. can pro- 
vide a credible commitment to re- 
duce its budget defiat and reaffirm 
its intention to resist protectionism, 
despite growing domestic pressure 
us a result of the strong dollar. 

At the same time, European 
countries will have to continue to 
accelerate Lhe process of structural 
adjustment and be more prepared 
lo enter into new multilateral trade 
negotiations. 

As for Japan, the other Western 
countries will want to see Tokyo 
take convincing steps to reverse the 


continuing trend of huge Japanese 
trade surpluses. 

The OECD is equally worried, 
however, that die bold proclama- 
tions of good intentions made by 
governments are seldom followed 
through. Indeed, the gap between 
the official language of govern- 
ments and their actual behaviour 
when its comes to protection ap- 
pears to have widened. 

The OECD has revised upwards 
its growth estimates for the whole 
of the OECD area this year to 
3 .25-3.5 per cent compared with an 
earlier forecast of 3 per cent at the 
end of last year. 

U.S. growth is now estimated at 
3-4 per cent tins year. Growth in Ja- 
pan is expected to range between 
4 5 per cent and 5 per cent, while in 
Western Europe growth is forecast 
to be between 2.5 per cent and 3 per 
cent this year. 

Kerin Done in Stockholm adds: 
Sweden is to call for joint European 
economic action to improve eco- 
nomic integration and conditions 
for industrial growth, at the OECD 
meeting. 

Measures would include a pro- 
gramme of infrastructure invest- 
ment 


Royal Bank of 
Scotland issues 
£200m FRN 

By Our Banking Correspondent 

THE Royal Bank of Scotland is to 
boost its capital resources by mak- 
ing a £200m issue of floating rate 
notes. The issue will be the first to 
qualify as capital under the tougher 
guidelines on bank debt put out last 
year by the Bank of England. 

An initial tranche of £100m of the 
issue is to be sold immediately. The 
remainder will be issued by way of 
a tap over the next two years. The 
notes have a final maturity of 20 
years and will be amortised in 
equal amounts over the last five 
years. 

They will be sold at par with in- 
terest set a '/i» per cent over the rote 
offered for three month deposits in 
the London inter-bank market This 
is a highly competitive rate for com- 
mercial borrowers and suggests 
that the Bank of England’s condi- 
tions have not added to the cost of 
borrowing. 

The Royal Bank said the pro- 
ceeds would provide attractive 
funding for its UK mortgage busi- 
ness. The tap portion of the issue 
wilfbe activated as the demand for 
home loans becomes clear. 

Details, Page 40 
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Hungary backs project 


Continued from Page 1 

risks in the Shah project, the Hun- 
garian bank does have experience 
of the printing industry and clearly 
believes the project - due to be 
launched early next year - will suc- 
ceed. 

To help the newspaper's launch, 
Mr Shah is planning to spend as 
much as £4.5ra on promotion. He is 
already well advanced in recruiting 
an editorial team and will soon be 
interviewing for an editor for the 
paper. 

The main investors in the compa- 
ny have not yet been revealed, al- 
though it is understood that they in- 
clude Scottish Investment Trust 


and the British Commonwealth In- 
vestment Trust. Mr Shah will have 
a large personal stake, perhaps as 
much as 30 per cent 

Although Mr Shah will probably 
bypass the existing wholesalers dis- 
tribution system, he is keen to sell 
through the existing retail network. 

Mr Shah insists that he will allow 
unions to organise but not to en- 
force closed shop without agree- 
ment Both the National Graphical 
Association and the other main 
print union Sogat 82 have already 
put out informal feelers for negotia- 
tions on recognition - without re- 
sponse from Mr Shah. 


Thatcher 
defends 
attacks 
on unions 

By Robert Mauthner | n Jakarta 

AN UNREPENTANT Mrs Margaret 
Thatcher yesterday hit back at Brit- 
ish Labour Party critics of the re- 
marks she has made about trade 
unions during her whistle-stop tour 
of South East Asia. 

Replying to Mr Gerald Kauf- 
mann, the Labour-Party spokes- 
man for home affairs; who had told 
the House of Commons that she 
was using “her sunshine tour to at- 
tack and insult her fellow citizens,” 
a membe- of her entourage , ex- 
plained that the Prime Minister 
was trying to promote British busi- 
ness and, therefore, jobs. 

To doing so she is trying to get 
over the point that the economy is 
Improving, though unemployment 
is grievously high, and that strikes 
which are so damaging to Britain's 
reputation abroad are largely con- 
fined to the public sector. 

This seems a reasonable thing to 
do. After all Britain needs business 

and jobs." 

The counter-attack came at the 
end of a sweltering, humid day dur- 
ing which'the Prime Minister visit- 
ed three countries. She began with 
engagements in Singapore, made a 
half-day visit to Brunei, and fin- 
ished with a state banquet in the In- 
donesian capital, Jakarta- 
Whatever Mrs Thatcher’s critics 
might think of her comments on the 
trade unions while on a foreign vis- 
it, they could hardly fail to admire 
her stamina in the tropical heat 
Since Good Friday, when she ar- 
rived in the Malaysian capital, Kua- 
la Lumpur, Mrs Thatcher has tra- 
velled some 10.000 miles, about half 
the distance of her current lour, 
which embraces Malaysia, Singa- 
pore, Brunei, Indonesia, Sri Lanka 
and short stop overs in India and 
Saudi Arabia. 

On the first day of the tour, Mrs 
Thatcher, after the traditional wel- 
coming ceremonies, went straight 
into talks with Dr Mahathir Moha- 
mad. the Malaysian Prime Minis- 
ter. 

She came out two or three hours 
later, having secured an agreement 
on extra air services between the 
two countries, thus settling an issue 
which had threatened to affect Ang- 
lo- Mai ay si an relations. 

The Prime Minister yesterday at- 
tended a wreath-laying ceremony 
at. the Commonwealth military 
cemetery, where 24.000 men who 
were killed in the second world war 
are buried. She then left for an- 
other two-hour flight to the small 
Sultanate of Brunei in North 
Borneo, the South East Asian coun- 
try with the highest per capita in- 
come. for lunch and talks with the 
Sultan and his two wives. 

The 5300m marble-floored and 
walled palace, with its 2.000 rooms, 
huge internal fountain and incon- 
grous escalators, took Mrs Thatch- 
er's breath away as she arrived on a 
□aval patrol boat. 

After another flight from Brunei 
to Jakarta, Mrs Thatcher ended a 
16-hour day with a speech at a ban- 
quet given in her honour by Dr Su- 
harto, the Indonesian president 
Thatcher in Jakarta, Page 4; 
Vietnam: 10 years on, Page 14 

SEC seeks freeze 
on dealers assets 

Continued from Page 1 
Sl40m" and suggested that the total 
might exceed S190m. 

The collapse of BBS, in the wake 
of the ESM failure which sent 
shock waves through the U-S. finan- 
cial system, has already intensified 
pressure from Congressmen and 
others for bringing tiie unregulated 
sector of the government securities 
market under direct surveillance of 
the SEC or the Fed 
While the SEC, fed and the U.S. 
Treasury are still considering what 
form, if any, the regulations should 
take, House Democrats are plan- 
ning to introduce a Bill shortly re- 
quiring full supervision. 


THE LEX COLUMN 

Security lapse 
on Wall St 


Coincidence may be the best ex- 
cuse for the failure of a second U.S. 
dealer in government securities in- 
side a month, though it is a defence 
which could begin to lack conviction 
if the compulsory liquidation of Be- 
vilL Bresler brings the same ripples 
in its train as the collapse of ESM 
last month. Even without the gath- 
ering allegations of fraud - a con- 
tingency oiling outside the scope of 
mere regulation - there would be 
grounds for worrying over the 
soundness of many a secondary’ 
securities dealer. And since their 
creditors have .been among the 
weaker UJS. banking and savings 
institutions, the threat of knock-on 
liquidity crises must be causing 
some disturbed nights at the Feder- 
al Reserve. 

At present, the main result is 
probably negative. Whereas the 
Fed's big worry in February was an 
economy r unning out of control and 
into inflation, that is surely bal- 
anced now be the dread of with- 
drawal queues. If the argument has 
not yet swung in favour of printing 
all the money necessary to keep ev- 
ery institution liquid, it may have 
postponed any idea of monetary 
tightening. Apart from the direct ef- 
fect on confidence, to hold interest 
rates down could only help to erode 
overseas demand for the dollar. It 
was a bit surprising yesterday that - 
the currency markets took the news 
with so much calm. 

The consequences for the securi- 
ties markets may, with luck, be 
quite limited. The secondary indus- 
try of selling Federal debt has been 
one of the most dynamic growth 
areas in the whole tLS. economy 
over the last four years, but its cas- 
ualties - typical of new businesses - 
should not feed back into the rela- 
tively well-capitalised and self-regu- 
lated primary market And the reg- 
ulatory umbrella of the stock ex- 
change ought to prevent a similar 
outcrop among broker-dealers in 
the new London gilt-market 

British Aerospace 

■ It is Temarkabfehow the public 
spotlight" and" judicious marketing 
can improve the fortunes of a share 
price. 

In January, just before the UK 
Government and British Aerospace 
(BAe) announced that they were 
planning between them, more than 
to double the public -float of BAe 
equity, the shares were trailing 
around the 370p level. Since then, 
the market has built in a discount 
to anticipate the flood of paper, and 
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has, if anything, revised down- 
wards its underlying profit fore- 
casts for 1985. Yet last night the 
shares were standing at 425p. So 
much for scarcity value and the effi- 
cient market 

Between now and the beginning 
of May the issue's sponsors will be 
horsetrading with the institutions 
about the final discount. This is a 
particularly sensitive matter since 
the pre-emption rights of existing 
shareholders are only partially be- 
ing protected. 

Shareholders have a preferential 
call only on the new equity being is- 
sued by the company and even then 
have no chance to sell their rights 
in the market So if the eventual 
discount comes anything close to 
the 15 per cent or so common in 
rights issues, shareholders will be 
entitled to ask why the whole lot 
was not offered by way of rights. 

In practice the discount should be 
much smaller. Hie issue has the ad- 
vantage of being partly-paid and 
free of initial stamp, while the insti- 
tutions will remember the weight- 
ing problems which their somewhat 
snooty attitude towards British Te- 
lecom caused last year. 

Retail demand will presumably 
not be so widespread this time but 
the professionals would be wise not 
to take too many oiiMiryt- On the 
reasonable assumption that some 
discount has already been built into 
tibe price, the sponsors may escape 
with- a figure about 5 per cent to'7 
per cent below the market 

Hawley Group 

Hawley Group's 1984 accounts 
with their grey on grey colour 
scheme are hard enough to deci- 
pher, and once the eye becomes ac- 
customed to the gloom the contents 
are none too illuminating. 

Of the fixed assets of £188.3m in 
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highest yravWmtimvfmMmtm- 
PMies ra lhe world Is located. This is why 
rarma has Been chosen in host GIBUS '85 
the first Italian Food Exhibition. 

E? Wf?* "»• tere| tt n buyers will 
be rtle to fiatf all the products offered by 
top taod prefecta companies under 

SB* 85 wil1 ** to foreign buy- 

ere the exhibition of the year, and it will 
ghre them tta opportunity to discover and 
tecome familiar with the u»p names a n* 
Iran food mdastfy and most sought-after 
processed products. 

Si?!?.? 0a ^ S 85 mtaw netting to the 
heart of the matter, taking advantage of a 

SIS?. “PPortunity to get to know and ap- 
preciate the opportunities offered to com- 
gnn» all over the world by Italian ma»- 
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the consolidated balance sheet 
E32L3m are contracts and lists of 
customers - not depreciated - and 
just over ElOOm is described as in- 
vestment. 

Most of the ElOOm apparently 
consists of either goodwill in asso- 
ciates or - in the case of quoted sub- 
sidiaries - the difference between 
the market value set by the shares 
which Hawley does not own and the 
book value of the subsidiaries’ net 
assets that is attributable to Haw- 
ley. Taken with the £32m of lists, 
then, Hawley's intangible assets 
seem to be almost as large as its 
£1 15m net worth. 

Quite apart from -the question of 
prudence, one might wonder 
whether it is even realistic to have 
valued, say, the 69 per cent stake in 
Kean & Scott at its market price. 
After all. the market in the balance 
of shares must be pretty thin and 
the price may be little guide to what 
Hawley might obtain on realisation. 

At this rate shareholders might 
be happier if Hawley became an in- 
vestment trust and quoted the value 
of its assets in the FT each month. 
They can always raise these issues 
at the annual meeting, conveniently 
scheduled to take place at Hawley's 
Bermuda office next month. 

Royal Bank 

The great virtue of the rights is- 
sue from a clearing bank's point of 
view is that new equity capital gives 
it the scope to top up with subordi- 
nated debt Royal Bank of Scotland 
raised £11 5m by way of rights earli- 
er this year and has now followed 
up with a tap issue of sterling float- 
ing-rate notes totalling £200m, all of 
which could theoretically rank as 
secondary capital under the Bank 
of England definition. 

The Cl 00m issued yesterday 
would add 0.8 percentage points to 
a free capital ratio which stood at 
5.5 per cent at the end of lastjmr. 
In practice, the initial effect may be 
rather more modest, since Royal 
will be Investing some of the pro- 
ceeds outside its mainstream lend- 
ing business. But, whatever the ef- 
fect on its balance-sheet ratios, 
Royal can feel very satisfied with 
the terms on which it has obtained 
the money. 

It is paying only ¥« over Libor for 
an issue with a 20-year final maturi- 
ty- The fine terms should help to 
settle worries that the Bank of Eng- 
land's recent insistence on -secon- 
dary capital running to maturity 
would substantially increase fund- 
ing costs to an issuing bank. . 
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U.S. groups 
step up 
hostile-bid 
defences 

By Teny Dodsworth in New York 

ANTI -TAKEOVER measures are 
being adopted by an increasing 
number of large TLS. corporations 
in response to the wave of hostile 
merger activity on Wall Street 

Within the past 10 days, several 
big public companies have either 
received a takeover offer, an- 
nounced a merger, or come under 
speculative pressure. In the same 
period, four companies which are 
not directly in the firing line have 
outlined anti-takeover proposals 
which will be put to shareholders at 
their annual meetings. 

The four groups - Amerada Hess, 
Northrop, Gould, and Alcoa - all say 
that they have not received any spe- 
cific offer and are aiming to make 
themselves generally more bid- 
proof. 

The main thrust of their bylaw 
changes seems to be directed at 
making themselves less vulnerable 
to excessive pressure from a hostile 
bidder in the early stages of a ten- 
der offer. 

Both Gould, the high-technology 
company, and Alcoa, the aluminium 
group, intend to introduce provi- 
sions against "greenmail” - the 
practice of buying back a block of 
stocks held by a hostile shareholder 
at a premium to the market price. 

Under their proposals the compa- 
ny would be prohibited from paying 
a premium to anyone holding a 
stake of more than 5 per cent 
unless a majority of the other 
shareholders agreed 

This move is meant to discourage 
gree nm ailers, whose activities of- 
ten weaken companies so much 
that they become easy takeover 
prey to other groups. 

The other main provision being 
brought in by Northrop, the defence 
group, and Amerada Hess, the oil 
company, is to stagger directors' 
elections. 

The development of anti-takeover 
devices is regarded with mixed feel- 
ings in industry and the securities 
markets. 


William Hail in San Francisco assesses the chances of Sir James Goldsmith’s latest target 

Crown Zellerbach - out of the wood, into a jungle 


CROWN ZELLERBACH, 115-year* 
old US. West Coast forest products 
group, may be a household name in 
the world paper industry, but on 
Wall Street it has long been re- 
garded as a prime takeover candi- 
date. 

I After a heady growth phase in 
the lB7Qs the Shti Fr ancisco - based 
group ran into serious financial dif- 
ficulties four years ago, mhninatmg 
j in the departure of its chief execu- 
tive, a painful dividend cut a 
major retrenchment. 

I Under Mr Bill Creson, its new 
chief executive, the group has been 
struggling to put its house in order. 
But just as it appeared to be turn- 
ing the corner it has been confront- 
ed by Sir James G oldsmi th, the 
Anglo-French financier who has of- 
fered to pay more than Slbn or at 
least $41,625 per share for the 
group. 

Later today, Crown Zellerbach's 
board will hold an emergency meet- 
ing at its San Francisco headquar- 
ters to decide what to do about Sir 
James's unwelcome approach. 

The board is uncomfortably 
aware of Sir James’s track record in 
the U-S- forest products business. 
He has largely dismembered Dia- 
mond International, his first acqui- 


sition, and has profited handsomely 
from unsuccessful raids against two 
other household names in the U.S. 
paper and packaging industry, St 
Regis and Continental. Both compa- 
nies were forced to seek friendly 
suitors to avoid Sir James and other 
predators. 

Crown Zellerbach has stressed it 
is not going to make the same mis- 
take as St Regis and buy back Sir 
James’s 8.B per cent stake at a 
premium, a tactic known as "green- 
maiL*’ It has also demonstrated its 
willingness to fight predators like 
Sir James by adopting a controver- 
sial "poison pill" defence - issuing 
its shareholders with rights which 
make an unwelcome takeover pro- 
hibitively expensive. 

It has also recruited some formid- 
able Wall Street firepower. It has 
retained Salomon Brothers as its 
investment bank and also taken on 
board Mr Martin Upton, one of the 
best takeover defence lawyers in 
the US. Crown Zellerbach gives ev- 
ery appearance of preparing for a 
long fight 

Sir James has made his offer con- 
ditional on the company withdraw- 
ing its poison pill defence. If Crown , 
refuses to bow fo his wishes, he has 
said be intends to wage a proxy bat- 



Sates 

Shu 

HctineotM 

Sm 

Cash outflow* 
Sm 

Raturn on 
equity (%) 

1980 

3j0 

97.4 

48.1 

&8 

1981 

3.1 

7&3 

151 

6.3 

1982 

2-9 

(11i2) 

191.9 

<9.6| 

1983 

2.7 

87.8 - 

SLA 

7.8 

1984 

3.1 

8&9 

37.3 

7 JS 

* UOBt not lands generated mnus on lestment. 


tle to replace its board. Sir James's 
first deadline passed on Monday 
with no word from Crown, but when 
its board meets today it will face a 
difficult choice, 

Apart from considering the worth 
of Sir James's unsolicited offer. 
Crown's board will also have to de- 
cide whether to call his bluff and re- 
tain the poision pill, which makes 
the company virtually invulnerable 
to hostile takeovers. 

The Securities and Exchange 
Commission has made no secret of 
its disapproval of poison pill-type 
defences and there are serious 
doubts whether the courts will up- 
hold the device, which many people 
argue works against shareholders' 
best interests. This view is shared 
by two Crown Zellerbach 
shareholders who on Monday filed 


a lawsuit in a Chicago court to try to 
prevent the defence. 

Many Wall Street analysts be- 
lieve Sir James is attracted to 
Crown because most of the neces- 
sary surgery has already been un- 
dertaken. The company is much 
slimmer and a potentially more 
profitable group than it was four 
years ago. 

When he took over in October 
1981, Mr Creson, who is 55, inherit- 
ed the company which was paying 
out virtually all its net income in 
dividends, despite an ambitious in- 
vestment programme, and was 
earning a mere 6 J per cent on its 
equity, about the lowest in the in- 
dustry. There were very real doubts 
about the company’s ability to sur- 
vive the next downturn in the forest 
products cycle at a time when inter- 


International Paper earnings fall 33% 


BY OUR FINANCIAL STAFF 

INTERNATIONAL Paper, the 
world's largest paper producer, yes- 
terday reported a 33 per cent fall in 
first-quarter net profits, with the 
strong U.S. dollar partly to blame. 

Profits in the latest three-month 
period were 5371m or 60 cents a 
share, afeainst S55JJm or 98 cents in 
the 1984 period, when earnings 
were inflated by a $ 12.1m gain from 
sale of land. Sales in foe latest 
quarter slipped from SL15bn to 
SU3bn. 

Mr John Georges, chairman and 
chief executive, said: The strong 
UB. dollar has affected our earn : 
mgs both by decreasing the price of 
our exports and lowering export 


volume”. The company believes 
prices have hit bottom, and expects 
them to firm in some product lines 
in the second quarter. 

• Papereraft, a Pittsburgh-based 
ma nuf acturer of gift wrappings, ar- 
tificial Christmas trees and house- 
hold products, is to be taken over in 
a 5240m leveraged buyout by a coin 
po ration to be formed by Citicorp 
Capital Investors, institutional in- 
vestors and members of the compa- 
ny's management 
Under an agreement approved by 
Papercraffs board, shareholders 
will receive $22.12 per share, of 
which S18 will be in and the 
rest in junior subordinated deben? 


tores. In 1983 Papereraft reported 
net earnings of 511.7m 

• Abbott Laboratories, the Dlinois- 
based drugs group, lifted first-quar- 
ter net earnings from 588m or 73 
cents a share to $H)2m or 85 cents, 
continuing its recent trend of profit 
growth. 

Sales rose from S721m a year ago 
to 5756m. 

• Dow Jones, publisher of the Wall 
Street Journal, lifted first-quarter 
net earning s from 536.8m Or 48 
cents a share to 532.7m dr 51 cents, 
while revenues rose from $228.6m 
to $245 km. 

Advertising fineye at the Jour- 
nal on a per- issue basis was down 


03 per cent For foe quarter. 

• ITT, the UB.-based conglomerate 
which has been ref ocu. sing on its 
electronics and telecommunications 
equipment business, has reached 
agreement in principle to sell 12 
businesses in its industrial technol- 
ogy group for 5370m. 

The buyer is Forstmann little, a 
private investment company 

# Allied Corporation, the US. 
chemicals, energy and aerospace 
concern, has agreed to sell 50 per 
cent of Union Texas ftetroleum, its 
oil and gas subsidiary, to an invest- 
ment group led by Kohiherg Kravis 
Roberts and including members of 
Union Texas management. 


est rates were reaching an all-time 
high. 

In his own words, Mr Creson 
moved quickly to “step the bleeding 
and buy time to put a new strategic 
plan into place.” The dividend was 
slashed from $2.3 per share to $1 
per share, more than a fifth of the 
salaried staff jobs disappeared and 
the overall workforce was reduced 
from 28,000 to 19,000 in just three 
yews. 

The group sold off Crown Zeller- 
bach Canada, its major internation- 
al operation, at a loss and reduced 
its emphasis on such products as 
newsprint, market pulp and un- 
bleached kraft papers in favour of 
higher quality papers, such as com- 
puter print-out stationery, with su- 
perior added value and market po- 
tential. 

The company has also earmarked 
a third of its 2m acres of timberland 
for sale, since they are not close 
enough to its four main paper mills. 
Crown hopes to raise upwards of 
S250m from the sale of these “non- 
strategic" tunberlands over the next 
few years but is unwilling to sell at 
current depressed prices. 

Apart from the physical restruc- 
turing of its business. Crown’s new 
senior management team also 


takes pride in the improved labour 
relations at its mills. In an industry 
where two and three-year labour 
contracts are the norm and disputes 
are frequent, Crown has managed 
to negotiate five-year contracts at 
most of its mills. In one case its 
workforce has recently agreed to a 
six-year contract. 

The group's profit record to date 
has not reflected the changes un- 
derway at Crown and Wall Street is 
getting impatient Earnings per 
share peaked at S5.24 in 1979 and 
the shares were trading well above 
$60. 

Since then Crown's earnings 
have recovered somewhat In 1084 
the company earned $2.61 per share 
after taking a 60 cents per share 
charge for further losses on its tim- 
ber business. 

If Sir James had not arrived on 
the scene. Crown Zellerbach shares 
would probably be trading in the 
low S30 range compared with their 
current level of above $40. Wall 
Street analysts believe that if Sir 
James was to pitch his price be- 
tween 545 and $50, Crown would be 
hard pressed to refuse his offer, 
notwithstanding its poison pill 
strategy. 


Computervision forced 
to lay off 950 staff 


BY PAUL TAYLOR IN NEW YORK 


COMPUTERVISION. the hitherto 
fast growing U.S. electronics group, 
yesterday laid off 950 employees, or 
about 14 per cent of its 6300 strong 
worldwide workforce. 

The lay offs are the latest indica- 
tion of the problems facing the com- 
pany, which pioneered foe use of 
cad/cam (computer-aided design/ 
computer aided manufacturing 
equipment) systems. 

Computervision increased its in- 
come from continuing operations 
by 43 per cent to S14Jhn on reve- 
nues up 47 per cent at SI 03 5m last 
year. Earlier this month, it warned 


that it expected to post a first- 
quarter operating loss of up to 
S15.7m on declining revenues. 

The company then blamed the 
reversal on “a continuing sluggish 
market and other contributing fac- 
tors.” Computervision has invested 
heavily in attempting to make cad/ 
cam systems able to operate with 
computers made by a range of other 
manufacturers. 

The overall market for such 
equipment is estimated to have to- 
talled about S2.5bn last year but its 
growth has recently slowed 


Share sale 
to aid 
troubled 
Petrosar 

By Bernard Simon In Toronto 

THE CANADIAN subsidiaries of 
Du Pont and Union Carbide are to 
sell their combined 40 per cent hold- 
ing in Petrosar, one of the country's 
largest petrochemical producers, as 
part of efforts lo rescue the loss- 
making company. 

The shares will be sold to Poly- 
sar, the synthetic rubber producer, 
which is Pelrosar's largest share- 
holder. Du Pont and Union Carbide 
will receive Polysar preferred 
shares valued at CSlSSm 
(U.S. 51 36m) They have agreed to 
subscribe for more than CSZOflm of 
the non- voting preferred shares m 
Polysar's parent, the state-con 
trolled Canada Development Cor- 
poration. 

These funds will be used lo re- 
duce Petro sar's CS40Om debt and to 
start a capital programme aimed at 
improving the company’s competi- 
tiveness. Polysar will take over all 
Petrosar's financial obligations. 

Petrosar. which supplies 40 per 
cent of Canada's primary petro- 
chemical needs, has lost more than 
CSlOOm in the past two years. The 
main cause of its problems is its re- 
liance on oil-based feedstocks, 
which are more expensive than the 
natural gas liquids used by most of 
its competitors. 

Mr Robert Dudley. Polysar presi- 
dent. said yesterday that the key to 
Petrosar's res'rtictunng was a re- 
duction in feedstock costs. The com- 
pany is converting part of its plant 
to gas-based raw materials, and ex- 
pects that deregulation of domestic 
oil prices later this year will bring 
substantia] benefits. 

Polysar recently set up a joint 
venture with a Calgary-based petro- 
leum products broker to supply nat- 
ural gas liquids to Petrosar at costs 
matching those of UJS. petrochemi- 
cal refiners. 

The Petrosar refinery at Sarnia, 
Ontario, has a capacity of L3n 
tonnes a year. It was built in 1978 to 
increase Canada's self-sufficiency 
in petrochemicals. 




Bremer Landesbank 
reports successful year 

in 1984 
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Business volume 

Total assets 

Credit volume 
Outstanding bonds 

Dividend 

Capital funds 


DM 24.8 billion 
DM 23.1 billion 
DM 18.1 billion 
DM 12.6 billion 
DM 10.1 million 
DM 512.5 million 
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All these securities having been sold, this announcement appears as a matter of record only. 


March I9S5 


BP 


British Petroleum (Overzee) B.V. 

(Incorporated in The Netherlands with limited liability) 

Japanese Yen 17,000,000,000 
7 per cent. Guaranteed Bonds 1992 
Issue Price 100 percent. 

Unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.I.c 

( Incorporated in England under the Companies ( Consolidation) Act, 1 90S, registered number 102498) 


The Nikko Securities Co., (Europe) Ltd. 

Morgan Guaranty Ltd 

Mitsubishi Thist & Banking Corporation (Europe) S. A. 
Baring Brothers & Co., Limited County Bank Limited 

Merrill Lynch Capital Markets Morgan Stanley International 

S. G. Warburg & Co. Ltd. 
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NOTICE OF REDEMPTION 


National Bank of Canada 


NOTICE TO THE NOTE HOLDERS OF 16 £% DEPOSIT NOTES 
DUE HAY 15, 1988 


Notice is hereby given that pursuant to the terms of the 161% Deposit Notes, 85,000,000.00 
principal amount of 16 i% Deposit Notes has been drawn by lot by the undersigned on 
behalf of tbe Principal Paying Agent, for redemption, on the 15th of Hay 1985. 


The said Deposit Notes so called for redemption will therefore be redeemed on the 
15th day of May 1985, at 100% of the principal amount so called, plus accrued and 
unpaid interest to the date of redemption, if applicable, upon surrender of the said 
Deposit Notes with, thereto attached, all interest coupons, maturing May 15, 1985, and 
thereafter at any of the following paying agents: 


— National Bank of Canada, 935 Madison Avenue, New York 10022. 


— National Bank of Canada, Princes House, 95, Gresham Street. London EC2V 7LU. 


— Manufacturers Hanover Bank/Belgium, S.A./N.V., Rue de Ligne 13, B-1000, Brussels. 

— Manufacturers Hanover Bank Luxembourg, S.A., 39 Boulevard Prince Henri, Luxem- 
bourg. 

Notice is also hereby given that interest upon Deposit Notes so called for redemption 
shall cease to be payable from and after the said redemption date, namely the 15th day 
of May 1985, and coupons for Interest maturing after the said date, namely the 15th 
day of May 19S5, shall be void. 

The designating letter and numbers of the Deposit Notes so called for redemption are: 


— National Bank of Canada, Princes House, 95 Gresham Street, London EC2V 7LU. 
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X03O9 
X0396 
X0495 
X0555 
X0G4S 
X0746 
X0644 
X0916 
X1015 
XI 159 
X1275 
X1361 
XI 507 
XI 604 
X1732 
X1856 
X1945 
X2334 
X2138 
X2246 
X231Z 
X2389 
X2327 
X2589 
X2684 
X2743 
X2861 
X2944 
X3029 
X3107 
X315S 
X32S5 
X3370 
X3455 
X3544 
X3607 
X3719 
X3364 
X3963 


X0037 
X01 69 
X0226 
X0313 
X0399 
X0496 
X056S 
X0658 
X0757 
X0850 
X0919 
X1019 
X1161 
X1299 
X1373 
XI 509 
XI 60S 
X1739 
XI 859 
XI 964 
X2045 
X2157 
X2249 
X2317 
X2410 
X2538 
X2604 
X2694 
X2752 
X2872 
X2945 
X3032 
X3109 
X3177 
X3287 
X3379 
X345S 
X3549 
X3613 
X3723 
X3865 
X3990 


X0046 
X0172 
X0231 
X0316 
X0413 
X0506 
X057O 
X066S 
X0763 
X0S51 
X092S 
X1021 
XI 163 
X1312 
X13S1 
X1510 
XI 612 
X1769 
X1861 
X1970 
X2049 
X2158 
X2259 
X2329 
X2426 
X2540 
X2605 
X269S 
X275S 
X2S77 
X2951 
X3045 
X3113 
X31S0 
X3303 
X3396 
X3467 
X3554 
X3644 
X3747 
X3878 
X3992 


X0059 
X01S1 
X0235 
X033I 
X0414 
X05O9 
X05S4 
X0669 
X0764 
X0S59 
X0929 
XI 023 
XI 165 
X1318 
X1397 
XI 525 
X1663 
X1771 
X1S70 
XI 934 
X2062 
X2177 
X2260 
X2337 
X2462 
X2553 
X2614 
X2710 
X2786 
X2901 
X2957 
X3053 
X3117 
X31S4 
X3309 
X3397 
X3486 
X3559 
X364S 
X3757 
X3S79 
X4000 


X0073 
X0183 
X0261 
X0360 
X0431 
X0518 
X0597 
X0674 
X076S 
X0868 
X0957 
X1090 
XI 178 
X132S 
X1413 
XI 536 
X1685 
X1778 
X1S74 
X2005 
X2078 
X2189 
X2269 
X2357 
X2471 
X2559 
X2630 
X2718 
X2803 
X2920 
X2931 
X307S 
X3122 
X3192 
X3336 
X3428 
X3507 
X3572 
X3676 
X3797 
X38S9 


X0077 

X01S4 

X0270 

X036S 

X0439 

X0521 

X0607 

X0686 

X0775 

X0S71 

X0962 

X1095 

X1181 

X1338 

X1423 

X1541 

X1689 

X1783 

X1SS9 

X2006 

X2078 

X2202 

X2271 

X2373 

X2487 

X2565 

X2635 

X2721 

X2807 

X2921 

X2984 

X308S 

X3123 

X3201 

X3341 

X3430 

X3512 

X3581 

X3884 

X3799 

X3921 


The principal amount of 161% Deposit Notes outstanding after the said redemption date 
will be: 835,000,000.00. 

MANUFACTURERS HANOVER LIMITED. 
LONDON, AS DRAWING AGENT 

April 3rd, 1985 


NOTICE OF REDEMPTION TO HOLDERS OF 

BANQUE NA3TONALE DE PARIS 


Kuwaiti Dinars 7,000,000 


10 per cent. Notes due 1989 

First Mandatory Redemption Due 15th May, 1985 Of Kuwaiti Dinars 1,400,000 


Notes, Kuwait Investment Company (SA. 
on 15th May, 1985, at 100% at the princi 
Fund. Kuwaiti Dinars 1,400,000 pnndpi 
bearing the following distinctive numbers: 


NOTICE IS HEREBY GIVEN that, pursuant to condition 5 (A) of the above mentioned 
tes, Kuwait Investment Company (SAX), as Fiscal Agent, has drawn by Jot, for redemption 


al amount thereof through operation of foe Sinking 
amount of said 10% Notes due 15th May, 1989, 


00141-00200 

00377-00436 

00584-00643 

00686-00745 

00888-00947 

01011-01070 

01156-01215 

01309-01368 


01633-01692 

01711-01770 

01874-01933 

02298-02357 

02645-02704 

02854-02913 

03379-03438 

03486-03545 


03844-03903 

03941-04000 

04612-04671 

04899-04958 

05100-05159 

05855-05914 

06428-06487 

06516-06535 


The Notes specified above will become due and payable in Kuwaiti Dinars at the Offices of 
Kuwait Investment Company (S.A.K.), Mubarak Al-Kabir Street, Kuwait City, State of Kuwait, 
or. at foe option of the bearer, but subject to applicable laws and regulations, ar Morgan Guaranty 
Trust Company of New York. 35 Avenue des Ans, 1040 Brussels, Belgium, Citibank NA, 
Citibank House. 336 Strand, London WC2R 1HB, England and Banque Nationale de Paris 
(Luxembourg) S.A.. 24 Boulevard Royal Luxembourg by cheque drawn on a Kuwaiti Dinar 
account, with, or by a transfer to a Kuwaiti Dinar account maintained by the payee with, a bank in 
Kuwait From, and after, 15th May, 1985, interest on the above mentioned Notes will to 
accrue. 


Notes should be surrendered for payment together with all unmatured . 
thereto, failing which the face value of tbe missine unmanned c ou pons will 


the 


principal amount. 

j. Tbe a^^pte principal amount of Notes remaining outstanding after 15fo May, 1985, will be 


KUWAIT INVESTMENT COMPANY (SAJK.) on behalf of 
Banque Nationale de Paris 


Dated: 10th April. 19S5 


New Hong Kong Office 
for Spicer and Oppenheim 


We are pleased to announce that a new 
firm has been established in Hong Kong: 


Local enquiries to Roger Cheesley or 

James MacKenzie. 


Spicer and Oppenheim 

20th Floor 

Hong Kong Gub Building 
Chater Road Central 
Hong Kong 

Telephone: (010) 852 5 210421 


Spicer and Pegler is the UK member of 
the international Spicer and Oppenheim 
accountancy group. Member firms have 
200 offices in nearly 50 countries. 


UK enquiries should be addressed to: 

Clifford S. H. Hampton, Si Mary Axe 
House. 56/60 St hUry Axe. London 
EC3A SB}. Telephone: QI-2S3 3070 


Spicer and Pegler 


Chartered Accountants 
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INTERNATIONAL COMPANIES and FINANCE 


Sacilor provisions 


swell net losses 


BY DAVID MARSH IN PARIS 


THE DRAIN on the French 
public sector from financial 
problems in the steel industry 
was underlined by announce- 
ment yesterday by Sacilor. one 
of the two big state sreel groups, 
of larger than expected lasses 
of FFr 8.1 bn (®840m). 

The losses, compared with a 
total deficit of FFr 5-28bn in 
1983, have been inflated in 1984 
by special provisions of 
FFr 4.46bn. These cover above 
all the cost of prospective large 
lay-offs and of restructuring 
plans in the Unimetal long 
products and Ascometal special 
steels subsidiaries. 

Operating losses last year fell 
to FFr 3.64bn from FFr 4.68bn 
in 1983. and the company is 
forecasting a further decline 
in losses this year. 

The size of the overall Joss 
for 1984 — which contrasts with 
forecasts circulating up to now 
of a deficit of around FFr 5bn 
— seems to reflect a decision 
to strike maximum provisions 
for last year to try to “clean 
up " Sari lor 's balance sheet and 
improve results in coming 
years. 

SacUor and Usinor, the other 
state steel group which has not 
yet declared its 1984 results, 
are to receive FFr 5.7bn in state 
capital injections this year after 
FFr 5.5bn in 1984. 


Wartsila profits up 45% 


BY OLU VIRTANEN IN HELSINKI 


WARTSILA, the Finnish ship- 
building and engineering com- 
pany, has registered a 45 per 
cent Increase in profits to 
FM 723m ($lllml for 1984. 
Turnover rose by 15 per cent to 
FM 6243m. 

The net result is mainly attri- 
buted to a large number of ship 
deliveries last year, including 
the Royal Princess, the world's 
largest cruise liner ordered by 
P & O. 

Apart from specialising in 
cruise liners and other pas- 
senger vessels, Wartsila has 
survived the rough seas of the 
shipbuilding world by penetrat- 
ing the icebreaker market and 
tapping the Soviet demand for 
ice strengthened vessels. 


Orderbooks at Wartsila ship- 
yards now have a total value 
of FM 6.8bn, of which some 60 
per cent is destined for the 
Soviet Union. Domestic orders 
and other western countries 
share the rest. 

Shipbuilding accounts for 
59 per cent of turnover. But 
the figure is coining down, 
giving more room to diesel en- 
gines. forest industry machinery 
and porcelain. 

Wartsila's profits will prob- 
ably not reach the same level 
this year, says chairman Mr 
Tankmar Horn. He has already 
indicated that in 1985 Wartsila 
will probably “take a breather " 
in order to bounce back in ‘ 
1986. 


Recovery at Dollfus-Mieg 


BY OUR FINANCIAL STAFF 


DOLLFUS-MIEG, the French 
text llegroup. pressed home a 
strong recovery last year, lift- 
ing net profits to FFr 70ni 
(87.2m) from the FFr 30m re- 
turned for 1983. ‘ ! 

• The result, achieved on a good 
rise in sales. Is way ahead of the 
company's forecast It had pub- 
licly estimated 1984 profits to 
emerge at FFr 54m. 

Sales last year rose by 12 per 
cent to FFr 5.98bn, but within 
this upturn actual sales volume 
improved by only 3 per cent 
The group's major lines are 
thread and fabrics for ladies 
wear. 


Do Ilf us plans to increase its 
capital base. Proposals are to be 
put to the forthcoming annual 
meeting. They will- include 
either a share Issue or. -some 
sort of bondT offering. 

Until recently the Company 
was a heavy lossmaker, notably 
through the difficulties of its 
Texunion fabrics division. In 
1981, Texunion lost FFr 90m and 
was FFr 30m in the red two 
years later. 

Roughl ya third of last year's 1 
sales arose in France. West Ger- 
many is a major market, and so 
is the U.S. 


Tax trims net at Stet 


BY ALAN FRIEDMAN IN MILAN 


STET. tbe Italian state- 
controlled telecommunications 
holding company, is expected to 
report L430bn (8215m) of con- 
solidated net profits for 1984. 
The 1984 result, struck on Stet 
consolidated revenues which 
were IS per cent higher at 
Ll2,500bn. is lower than the 
L480bn on net profit for 1983. 
But it is understood that tbe 
reason for this slight decline 
reflects higher taxes and a 
larger proposed 1984 dividend 
payment 

The company, which forms 
part of the IRI state group, 
controls subsidiaries which both 
provide telecommunications 
services in Italy and manufac- 
tures telecommunications and 
electronic equipment. In 1983, 
for the first time, all of Stefs 
subsidiaries either made profits 


or broke even. 

The official Stet balance sheet 
will only be made public in 
May, but it is expected that the 
parent company will show a 
L280bn net profit, against 
L342bn for 1983. Again, fiscal 
reasons are behind the lower 
level. Stefs 1983 results, and 
the continuing level of profit- 
ability, represent an almost' 
fourfold increase on the level 
recorded in 1982. 

In particular, tbe SIP 
domestic telephone and Sal- 
eable overseas telephone sub- 
sidiaries have contributed to the 
group's improvement 

Between now and 1989 Stet 
is planning to invest more than 
L29,000bn in new telephone and 
telex systems, in defence sub- 
sidiaries and in the SGS-Ates 
microelectronics subsidiary. 


Eurofima borrowings up 


BY JOHN WICKS IN ZURICH 


EUROFIMA. the joint stock 
company owned by 16 European 
national railways, raised the 
equivalent of SwFr 1.8bn 
(S6S2m) in medium and long- 
term financings in 1984. an in- 
crease of more than SwFr 550m 
from the previous year. 

Of this total. SwFr 611m were 
used for refinancings and 
SwFr lJZSbn were made avail- 
able for the purchase of rolling 
stock by the company's share- 
holders. 

In its 1984 accounts Eurofima 
reporrs a net income of 
SwFr 27m. up by SwFr 2.6m. 
and proposes to pay a statutory 
dividend of 4 per cent on the 
oaid in capital of SwFr 250m. 


The main function of the 
company, based in Basle, is to 
act as a financing instrument 
for the railways. In recent years 
it has financed about a quarter 
of its shareholders' annual. in- 
vestments in rolling stock on 
terms better than the railways 
could have achieved on their 
own. 


In 1984 Eurofima' s share 
capital was raised by SwFr 
250m. tn SwFr 750m, to main- 
tain the ratio between equity 
and borrowings. The balance 
sheet at the end of the year 
listed rolling stock valued at 
SwFr 7.9bn. or more than 86 
per cent of total assets 


U.S. $25,000,000 

BflNCfl SERHN,5.a 


Floating Rate 
Capital Notes Due 1 986 


For the six month Interest 
Period from 9th April, 1985 to 
9th October, 1985, the Notes 
will cany an Interest Rate 
of 92% pj. and tbe Coupon 
Amount per U.S- 51,000 will 
beU-S.S50.20. 


Credit Suisse First Boston 
limited. 

Agent Bank 


PAN -HOLDING 


Societe anonyme 
Luxembourg 


As of March 31, 1985, the 
unconsolidated net asset value 
was USS 164,346.898.92, i.e. 
U5S134.7B per share of USS50 
par value. 

The consolidated net asset value 
per share amounted, as of March 
31. 1985 so US$139.97. 


French software group kji c 


eyes bourse listing 


Total financing, including low 
cost loans from state-backed 
financial organisations, will 
come to FFr lObn this year, 
compared with FFr llbn in 
1984. 

To bring down their financial 
charges, tbe two groups for 
some months have been suggest- 
ing further state help io the 
form of measures to convert 
debt into equity. 

The French government has 
also confirmed that ft will be 
maintaining overall aid to the 
steel groups at around FFr LObn 
a year in 1986 and 1987 in a pro- 
gramme liked to streamlining 
and capacity cuts. Continuing 
state steel subsidies for this year 
were authorised by the EEC 
at the end of March on condi- 
tion that capacity was trimmed 
further. 

Sacilor stressed in a state- 
ment that the extraordinary 
provisions of FFr 4.46bn— com- 
pared with only FFr 600m in 
1983 — partly reflect costs that 
will be met in coming years. 

This particularly reflects the 
lay-off and social measures con- 
nected to the latest government 
steel cuts plan. The provisions 
package also includes the extra 
costs of changes in accounting 
methods covering the Impact of 
exchange rate fluctuations pn 
foreign currency loans. 


BY DAVID MARSH IN PARIS 


THE FRAGILE earnings 
capacity of France's computer 
services and software companies 
has been underlined by results 
from SG2, the No 2 French 
group in this Industry, which 
saw net profits fall last year to 
FFr 10m from FFr 24.6m 
(82.54m) in 1983. 

M Jean-Louts Moineau. the 
chairman, says the company — at 
present majority-owned by its 
staff— would like to make Its 
entry on the Paris bourse over 
the next few years, but 
acknowledges that profitability 
will have to improve first 

SG2, which has built up con- 
siderable expertise In a range 
of activities including electronic 
banking, videotex, and office 
automation systems, registered 
turnover of FFr 1.3bn, up from 
FFr X.2bn in 1983. 

The company is trying to de- 
velop a new speciality in pro- 
viding services ranging from 
consultancy to full software 
packages for manufacturing 
companies installing robotlsed 
production processes and 
machining systems. Turnover 
in this field — where SG2 has 
orders from Peugeot, Aero- 
spatiale and Alsthom A tl antique 
— is expected to double this 
year to around FFr 100m. 

Including the full turnover of 
outside companies in which 
SG2 has a minority stake (and 
exerts management control), 
total group sales last year came 
to FFr 1.6bn, up from FFr L4bn. 
The 13 per cent increase 
mainly reflected the takeover 
in mid-year of Ordlna, the 
middle-ranking computer ser- 
vice house, which had sales of 
about FFr 120m. 

The French computer service 
industry — supplying equipment, 
skills and consultancy advice 
for data processing users 
ranging from banks to govern- 
ment departments — is Europe's 
most important But it has 
been hit hard in recent years 
by the Socialist government's 
price controls, which have 
imposed a _ particular severe 
squeeze on companies in the 
service sector. 

According to a recent study 
from Syntec Informs tique, the 



Jean-Louis Moinean: profit- 
ability will have to improve 
first 


French computer service sec- 
tor’s professional association, 
overall profits in the field last 
year were hardly changed from 
the 0.9 per cent of turnover 
registered in 1983 ■ — a sharp 
fall from 1.7 per cent in 1982. 

Tbe fall in profits was 
suffered in spite of an overall 
21 per cent increase in esti- 
mated turnover for the sector 

The exception to the sluggish- 
ness of earnings has been. Cap 
Gemini Sogeti, the No. 1 com- 
puter service group which 
registered a 31 per cent increase 
in profits to FFr 95m last year 
on sales of FFr I.Shn. 

The main difference, how- 
ever, between SG2 and its 
higher-flying rival is that Cap 
Gemini Sogeti has profited con- 
siderably from booming U.S. 
operations, which made up 27 
per cent of total sales last year. 

SG2, by contrast, has no 
activities at present in the U.S. 
The company, which was set up 
in 1969 by M Moineau and other 
associates previously working 
for Aerospatiale, the aerospace 
group, was originally owned 80 
per coit by the nationalised 
bank Societe Generale. 

Although the bank's stake has 
since dropped 44 per cent and 
the proportion of the company's 
sales carried out with the bank 


to 20 per cent, U.S. legislation 
forbids the carrying out of in- 
dustrial activities by companies 
owned more than 25 per cent 
bv financial organisations. This 
forced SG2 to sell its U.S, sub- 
sidiary in 19S3 — an operation 
which enabled the group to 
realise exceptional profits that 
vear but which none-the-less 
left a hole in its international 

strategy. . . • 

At present, foreign activities 
make up about 15 per cent of 
SG2's sales, contrasting with 56 
per cent for Cap Gemini Sogeti. 
M Maineau would like to 
Increase the proportion to 20 to 
25 per cent by the end of the 
decade, by which lime he 
believes SG2 has the potential 
to reach turnover of FFr 3bn. 

Apart from examining way of 
making a re-entry into the U.S., 
where the setting up of a 
specialist company to handle 
software for electronic banking 
or production automation is a 
possibility. M Moineau is 
placing his hopes on expansion 
within Europe. 

It still has a number of 
activities in developing coun- 
tries. with majority or minority 
owned subsidiaries in the Ivory 
Coast. Gabon. Egypt, Taiwan 
and Singapore. 

M Moineau is also looking to 
expand In the UK. possibly by 
teaming up w'ith local computer 
service companies. Last year it 
won an order to provide soft- 
ware for an on-line retail pay- 
ment system being set up by the 
Anglia' Building Society and the 
UK computer group ICL. 

M Moineau stresses that 
reorganisation of the company’s 
activities last year, including 
the divestment of peripheral 
operations such as a printing 
subsidiary, was an overall 
dampener on growth and earn- 
ings. But he singles out price 
controls as a particular impedi- 
ment Last year. 100 ?er cent 
of turnover was subject to con- 
trols limiting price rises to 4.5 
per cent. Partial lifting of 
restrictions will reduce the pro- 
portion of sales falling under 
the controls to about 50 per 
cent this year — but with a lower 
price rise limit of 3 per cent. 


ftikt: 


We are pleased to announce 
the formation of 


Horn; Kss’i 


Geon’c i . ; 




TENDLER BERETZ ASSOCIATES LTD. 


7 West 51st Street. New York, New York I00I9 
Telephone (212) 315-2611 
Telex 276524 TBA UR 


NOTICE OF REDEMPTION TO HOLDERS OF 

NORGES KOMMUNALBANK 

Kuwaiti Dinars 12,000,000 

l l /i% Guaranteed Bonds due 1989 


Third Mandatory Redemption Due 15th May, 1985 of Kuwaiti Dinars 2,000.000 
NOTICE IS HEREBY GIVEN that, pursuant to condition 5 (A) of the above men 


May, 1989, bearing tbe following distinctive numbers: 


onds due 15th 


02281-02365 

02577-02661 

03088-03172 

03570-03654 

041534)4237 

04866-04950 

05291-05375 

05737-05821 


05916-06000 

06582-06666 

06745-06829 

07154-07238 

07599-07683 

07756-07840 

08147-08231 

05331-08415 


08589-08673 

08701-08785 

09022-09106 

09196-09280 

09743-09827 

10427-10511 

11445-11529 

11796-11840 


The Bonds specified above wil] become due and i 
Kuwait Investment Company (S-A.K,), Mubarak Ai- 


in Kuwaiti Dinars at the offices of 


account, with, or by a transfer to a Kuwaiti Dinar account maintained by the navrc^lf 
in Kuwait. From, and after, 15th May, 1985, interest on tbe above mentioned 


be SSS^tSte m0UK 0f aftcr 15111 May. 1985. will 


SSST 71 C0MPANY( «' W-M 


Dated: 10th April 19S5 
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Alan Friedman on the offshore ambitions of a land-locked group 

Micoperi plans giant floating crane 


THINK OF the offshore oil 
industry and any number of 
Images come to mind: Wave- 
splashed platforms in the North 
Sea, exploration ventures off 
the coast of China, or engineers 
dashing from helicopters in 
Aberdeen. A less likely image 
would he the commercial streets 
of land-locked Milan. 

But it is in Milan, that most 
Central European of Italian 
cities, that plans are being 
hatched by a little-known com- 
pany to launch, within two 
years, what could be the world's 
most powerful floating crane for 
offshore oil use. Micoperi, a 
privately-owned company which 
employs 500 people and started 
life in 1946 as a salvage operator 
(working to free Mediterranean 
shipping routes from vessels 
sunk during the Second World 
War), is spending L485bn 
($242m) to build the huge, semi- 
submersible vessel. 

When the 190 metre-long 
Micoperi 6000 is complete, the 
company expects to put it to 
work immediately in the North 
Sea and then to double its turn- 
over. which at present amounts 
to around $100m a year. 

The story of Mlcoperi's plan 
to offer the offshore oil industry 
a barge capable of raising loads 
up to 12,000 tonnes is a classic 
example of Italian ambition, the 
same kind of enterprise which 
sees obscure Abru2zo knitwear 
companies travelling to Peking 
to sign contracts with China. 
The financing techniques being 
used by Micoperi also illustrate 


Italian flair and the ability to 
secure sizeable government aid. 

Micoperi is an offshore con- 
tracting company with offices in 
11 countries. Although rela- 
tively small it has scored some 
notable successes in the offshore 
sector, best known for com- 
panies such as McDermott and 
Brown & Root of the UA. 
Hee r ema of the Netherlands and 
ETPM of France. The company 
was .started by Dr Giovanni 
Makaus, a former naval officer, 
and is 75 per cent-owned by Dr 
Makaus and an Italian partner. 
Swiss investors hold the remain- 
ing 25 per cent of the unquoted 
business. 

Among Mi eo peri’s early 
successes was a prominent role 
in the unblocking of the Suez 
Canal after 1956, the 1939 con- 
struction of the first offshore 
platform ever built in the Gulf 
(for the Government of Iran 
and Agip, the Italian state oil 
group, and more recently the 
construction of two platforms in 
Ireland's Kin sale offshore gas 
fields, south of Cork. 

Close to bankers 

Micoperi is based in Milan, 
rather than at a port such as 
Genoa for only one reason: 
finance. "We had trouble obtain- 
ing finance from the banks in 
the early dajs because salvage 
companies had a bad name. So 
we came to Milan to be close to 
the bankers,” recalls Dr 
Makaus. 

Planning for the Micoperi 


6000 semj -submersible crane 
vessel (SSCV). which will carry 
two giant hoists capable of 
raising loads of 6,000 tonnes 
each, got under way in earnest 
last year when the company 
formed a new subsidiary to 
handle the financing. The sub- 
sidiary, Micoperi Offshore, was 
formed with an initial capital, 
of L5bn which by this autumn 
is due to be increased to LQObn. 
Micoperi itself will retain a 51 
per cent stake in the venture, 
while British, Italian and 
Norwegian investors are to pro- 
vide the balance. 

So confident are Micoperi and 
its bankers about the crane, 
with its advanced hull capable 
of a 30 metre draught, that 
financial arrangements have 
already been completed. The 
vehicle, which will be built by 
Fincamieri, the state-owned 
shipbuilder which is part of the 
1RX state holding group, is due 
for delivery in 1987. 

While Micoperi and its part- 
ners will supply L90bn toward 
the L4S5bn project, the Italian 
Government has been persuaded 
to make over L155bn in grants 
from the Ministry of Merchant 
Marine Affairs. The remaining 
L240bn of funds required is to 
come in a seven-year medium- 
term loan from IMI. the state 
corporate finance institution. 

Normal gearing considera- 
tions appear not to concern 
Micoperi or its financiers, in 
part because the company is 
generating plenty of cash flow 


(it last year won SlOOm worth 
of orders for the installation, of 
two offshore platforms in Libyan 
waters) and in part because it 
claims to have only LSObn of 
debt at present 

But most significantly. Dr 
Makaus says the crane, which 
will be able to carry out con- 
struction work in force eight 
gales without anchors, is already 
attracting enough orders to en- 
sure that it will be commerci- 
ally viable. "The only reason 
we cannot actually sign con- 
tracts is that we are not sure 
of the exact month when It will 
be ready,” he says. 

Diesel submarine 

To accompany the crane. 
Micoperi is developing a small 
diesel-powered submarine which' 
will be used for rescue and 
inspection purposes. The sub- 
marine is being built for Mico- 
peri at a factory in Bergamo, 
the historic town located 20 
miles north-east of Milan in the 
foothills of the Alps. The sub- 
marine, to cost L20bn. is being 
financed by IMI and by grants 
obtained from the European 
Community. Dr Makaus claims 
that it will represent a techno- 
logical innovation because of its 
closed-circuit diesel system, able 
to provide energy at depths of 
350 metres. 

“In terms of turnover we are 
not a very bie company," says 
Dr Makaus, "but in terms of 
technical skills we would like to 
think we are among the best.” 


Wildcat well may hold lbn barrels of crude 


BY JOHN HclL WRAITH IN PERTH 


A WILDCAT well In Australia’s 
remote Canning Basin, where 
drilling began at the weekend, 
is attracting unusual interest In 
the oil industry because it is 
testing one of the biggest struc- 
tures mapped in recent years. 

East Yeeda No. 1, which links 
nil majors such as BP, CRA. and 
Gulf Oil in partnership with four 
other Australian companies, was 
moved Into a structure with the 
potential to hold up to a billion 
barrels of oiL 

If the standard fifth of this 
vas recoverable, it would add 
learly 10 per cent to Australia’s 
:rude oil reserves. 

Such estimates are not the 
iuphoria of a stockbroker, but 


based on careful reservo ire cal- 
culations made by the partici- 
pants. Industry officials say the 
results will be watched with 
particular interest because no 
previous wells have been drilled 
into a structure of this size, in 
this basin, with the benefit of 
modern seismic definition. 

The biggest interest in the 
well — in the north-west corner 
of the Australian continent- — Is 
held by Eagle Corporation, 
which was the original holder 
of the permit area EP-114. 

It now holds 21.5 per cent, 
having recently sold 4 per cent 
each to Bridge and BP for 
A?1.7m <US$U6m), CRA has 
an option over another 9.5 per 


cent held by Eagle, for which It 
will pay AS2.45m. 

At present Bridge, BP and 
CRA each hold 20 per cent. Gulf 
15 per cent, and two other Aus- 
tralian companies, Victoria Ex- 
ploration and Balmoral Re- 
sources,. 1.75 per cent each. 

The Canning Basin is re- 
garded as holding good pros- 
pects, with two small producing 
oilfields, one only 12 miles from 
the East Yeeda drill site, and 
many promising oil and gas 
shows. However, a major dis- 
covery has always appeared to 
be just beyond reach. 

The industry is particularly 
enthusiastic about this target 
not only because of its size, but 


the apparent absence of dis- 
ruption in the geological struc- 
ture which at least increases 
the chances of an oil reservoir. 
It occurs in two horizons, the 
Grant and the Anderson, with 
possible hydrocarbons in sands 
with thicknesses of up to 400 
ft and 427 ft respectively. In 
the Grant, the structure covers 
an area of 11,000 acres, in 
Anderson 6,000 acres. 

The well will be deep, more 

than 11,000 ft. but being 

onshore is cheap to explore — 
about A$3m. compared with the 
extensive offshore exploration 
programmes that have been 
carried out in Australian waters. 


Hong Kong court commits 
George Tarn to Injil „ 


BY OUR FINANCIAL STAFF 

|R GEORGE TAN, the former 
hairman of Carrian Invest- 
ments, and four associates were 
lommitted to trial yesterday by 
i Hong Kong court after a six- 
nonth preliminary hearing 
established they had charges to 
ace concerning , the collapse of 
he property and shipping group 
n 1983. 

Mr Brian Suttill, the magis- 
rate who has beard the case, 
uled that Mr Tan and Mr 
lentley Ho, a former Carrian 
lirector, should stand trial with 
Sr Richard Wallis, a solicitor, 
n individual charges of con- 
piring to defraud shareholders 
nd creditors of Carrian over 
he sale of a bunding. 

In addition Mr Tan, Mr Ho 
nd two Price Waterhouse 


accountants, Mr David Begg and 
Mr Anthony La, face charges of 
conspiring to defraud by 
making false and misleading 
statements. 

All the charges are denied by 
the defendants, who are on baiL 
The full trial is expected to 
begin in October. 

Mr Suttill rejected a Crown 
request that bail for Mr Tan — 
set at HKSS2Jm (IJ.SJP6.7m)— 
be revoked. 

Carrian was put into liquida- 
tion in October 1983 with d ebts 
reaching an estimated HKSlObn. 
Its main creditor. Bank Bumi- 
putra of Malaysia, which had 
an exposure to Carrian of some 
HK$8bn, had to be rescued last 
September as a consequence. 


Raleigh Cycles In bid for 
Cold Storage; Malaysia 

BY WONG SULONG IN KUALA UJMPUR 


RALEIGH CYCLES of 
Malaysia, a property and 
bicycle company, yesterday 
announced a 110m ringgit 
($44m) takeover hid for Cold 
Storage Malaysia (CSM) 
through a share exchange offer. 

The move Is seen as part of 
an ongoing exercise by Mr 
Daim Zainuddin to rationalise 
his business interests following 
his appointment as Malaysia's 
Finance Minister last July. 

Through his family company, 
Taman Maluri, Mr Daim has 
majority control over Raleigh 
Cycles, while another of his 
family companies holds a 29.6 
per cent stake in CSM. 

Raleigh will offer two new 
shares valued at 2-25 ringgit 
each for every one of the 47m 


shares of one ringgit each in 
CSM. The new Raleigh shares 
will not, however, he entitled 
to a one-fortwo scrip issue and 
a one-for-one rights issue 
approved by shareholders last 
week. 

CSM. which manufactures 
food and allied products and 
operates a chain of super- 
markets. made net profits of 
3.4m ringgit on a turnover of 
75m ringgit for the year to 
January 1984. 

Raleigh also announced its 
results for the year to January 
1985, which showed a drop in 
pre-tax profits to 9.4m ringgit 
from 29.9m ringgit. The fall 
was largely due to a slowdown 
in sales of residential proper- 
ties. 
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Chilean copper: investors hold back 

in spite of low costs 

v ■ ’ m. r 4 


STORM CLOUDS are gathering 
in Chile, the world's biggest 
copper producer. 

The government of General 
Augusto Pinochet is committed 
to raising copper production, 
and even to doubling it during 
the 1990s. But 3 disagreement 
is growing over who should be 
responsible for the increase — 
Codelco, the state-owned copper 
corporation, or private, foreign 
companies. 

Codelco, which favours a 
nationalist approach, would like 
the increase to be covered by 
the state. The corporation has 
ambitious plans to raise pro- 
duction in the country’s 
largest mines, which are also- 
state-owned. Chuquicamata, El 
Teniente, Andina an d El Sal- 
•vador — from an output of just 
over lm tonnes last year to 
1.5m in 1993. 

Codelco believes this expan- 
sion is viable. Copper prices in 
dollars may be at their lowest 
level in SO years, averaging 60 
(U.S.) cents per copper lb. 
However with production costs 
in Chile of only 45 cents a lb. 
and with Codelco’s 26,000 mine- 
workers earning just one tenth 
of what U.S. copper minewor- 
kers earn, Codelco has floated 
when others have sunk. U.S. 
copper producers spent much 
of the last year campaigning for 
tarriffs against Chilena copper. 

In 1983 Codelco made net 
profits, of S220.6m. In 1984 it 
earned $140m. Other Third 
World producers (Zaire. Zam- 
bia. Peru, the Phillipplnes) 
where production costs averaged 
60 cents a lb, barely broke 
even. In the U.S. where pro- 
duction costs are T5 cents per 
lb copper miners are running 
at a loss. 

But for Codelco to realise its 
plans, a much higher proportion 
of its profits would have to be 
spent on capital investments 
than is currently spent. As it 
is, there is resentment amoqg 
the nationalists over the way In 
which the Pinochet Government 
is allegedly milking the cor- 
poration dry. in order to prop 
up Chile's teetering economy. 
Chile relies on Codelco fc* 46 
per cent of its foreign ex- 
change. 

And, for the last eight years, 
Codelco has paid out an 
average of 3600m in taxes a 
year, nearly all of which has 
been consumed to pay the 


By Jane Monahan 

FOREIGN INVESTMENT IN CHILE'S 
COPPER INDUSTRY 


Project 


Committed 
Agreed Investment/ 
investment by 1982 
(Sm) (Sm> 


Developments since 1982 


Qucbradji Blanca 

500 

25.9 

Los Pelambres 

1500 

SSA 

Cerro Colorado 

500 

4 A 


Dbputada " 

La Eschondida 


1200 

tsoo 


544 


29.7 


Indefinitely postponed 
Indefinitely postponed 
5250m financing recently 
negotiated, but Rio 
Afgom, majority share- 
holder. undecided about 
go-ahead 

Development scaled bade 
to S540m underground 
project 

Texaco seeking buyer for 
Its stake. -BMP unwilling 
to press ahead without a 
new investor 


Source. Chilean Copper Commission 198? annuel report and various reports 


government’s interest payments 
on the country's S 20 bn foreign 
debt. 

This syphoning off of the 
Corporation’s resources has 
been possible because authori- 
sation for investments in the 
state-owned mines now no 
longer depends on Codelco, but 
on a recently created Chilean 
Copper Commission. 

The Commission is also res- 
ponsible for authorising foreign 
investment projects. And 
together with the Ministry of 
Mines and the Ministry of 
Finance, it would prefer the 
increase in Chile’s copper pro- 
duction to be accounted by 
foreign private enterprise, not 
by Codelco. 

The commission’s free mar- 
ket. open door approach has 
found its strongest expression 
in a series of mining invest- 
ment decrees. These offer what 
one international company calls 
M an array of almost Irresistible 
enticements and guarantees.” 

Under these decrees, no 
limit is set on the exploitation 
of mining concessions by 
foreign companies. Compensa- 
tion is also guaranteed in the 
event of nationalisation by a 
future Chilean government. 

As a result, foreign com- 
panies rushed back to Chile 
in the mid-1970s with as much 
enthusiasm as the oil com- 
panies had shown when they 
catapulted themselves into the 


mining business at Die end of 
the same decade. 

But the eupboria flagged. In 
1982 Chile’s copper production 
had increased, from 902.000 
tons in 1974 to 13xn tons. 
However, most of the growth 
was accounted for by the state 
mines. The growth in the 
private sector was only 68,000 
tons. - 

The poor performance of the 
foreign investment policy began 
to be a matter of serious con- 
cern. Out of five major copper 
projects defined in 1976. sub- 
stantial foreign investments 
bad only been committed in one 
project at the end of 1982. and 
since then the situation has 
hardly changed. 

The one majoT investment 
was in the La Disputada de la 
Condes mining complex outside 
Santiago. However, initial plans 
by Exxon to invest a huge 
$l-2bn in 1977. have since been 
scaled down to $5 60 m. and to 
the development of La Dispu- 
tada's underground mine only. 

But by far the biggest source 
of disappointment centres on 
the 1.7bn-ton La Escondida 
deposit in the northern Itacama 
Desert— a pearl among copper 
projects. 

The La Escondida project 
ground to a halt almost as soon 
as Getty Oil and Utah Mining.' 
the first joint partners in the 
venture, drew np plans to bring 


the mine to production. 

Robert Hichraan, director of 
Latin American investments for 
Utah Mining, says studies were 
completed in 1983 for taking 
La Escondida to production on 
an open-pit basis, working on 
some 545ra tons of near sur- 
face ore, with a high 2.19 per 
cent copper grade. He says pro- 
duction Could have started in 
1989. at estimated costs of 
USSl-5bn. 

Foreign companies a i tribute 
the delays in investing in Chile 
to the long periods required for 
mining investments' — for in- 
stance La Escondida involves 
commitments of 40-50 years — 
and the depressed state of 
mineral prices. The oil com- 
panies have also recently real- 
ised their mistake of having 
moved into copper mining in 
an oil glut, only to find they 
had hit a copper glut as well. 
Many oil companies began to 
shed their mineral assets. 
Texaco, which acquired a 50 per 
cent interest in La Escondida 
when it bought Getty Oil early- 
last year, is now looking for a 
buyer. 

This leaves Australia's giant 
mining conglomerate. Broken 
Hill Proprietary (BHP) in 
charge o£ the project BHP 
acquired a 50 per rent stake in 
La Escondida when it purchased 
the Utah International sub- 
sidiary of General Electric of 
the VS. 

BHP has indicated that it is 
not prepared to launch La 
Escondida on its own. But. so 
far there have been no new pri- 
vate bidders. This has raised 
the possibility that one of 
Chile’s State enterprises, such 
as Corfo. the development 
agency, or Codelco might step 
in. But if this happens it would 
be a watershed in relations be- 
tween the present Chilean 
government and foreign com- 
panies in the country's copper 
industry. 

Even if the ownership prob- 
lem is resolved, a decision still 
has to be taken on whether or 
not to go ahead with the pro- 
ject. 

Pafitica I considerations must 
be powerful. The tendency to 
bring copper mines under 
national control has been 
stronger in Chile than in any 
other copper producing nation. 
And even though Genera] Pino- 
chet was quick to compensate 



A 


President Angusto Pinochet 

the U.S. copper companies 
(Anaconda. Kennecott and 
Cerro Corporation) for the 
nationalisation of their Chilean 
assets by the government of 
President Allcnde in 1971, he 
has never publicly mentioned 
the possibility of these mines 
being returned to the private 
sector in the 12 years he has 
been in power. 

For the more sanguine 
observers, the very generosity 
of the Pinochet governmnets 
decrees seems to conspire 
against Iheir long-term credi- 
bility: it would be extraordinary 
if a government replacing the 
present one were not to seek 
substantia) changes in the 
rights and privileges offered in- 
vestors. 

There are also potential mar- 
keting problems. Simon Hobson 
of Metals and Minerals says if 
La Escondida is brought on 
stream, with an output of 
200.000 tonnes a year, as origin- 
al lv planned, then the terms in 
the’ world’s smelting market for 
the treatment of unrefined 
copper could drastically change, 
with the increase in supply 
favouring the smelting com- 
panies and raising costs Tot 
copper producers. 

liie confidence of the foreign 
companies is also affected by 
the fact that in 1973. when 
Chile last had an elected gov- 
ernment, production costs in 
the copper indust ry amounted 
to 75 cents a pound, and Chilean 
mineworkers were among the 
country's most privileged. 






Company Notices 


F .AC. ATLANTIC FUND SJL 




RCiiMfrad Ofttr LUXEMBOURG, 14. rw AMrlroen 
CWMnRI ■CMMori LUXEMBOURG SMUoa I N*. B 1 M 
Notice or KXTKAOHDINARV GENUAL MEETING Of SHAREHOLDERS 


Th* Eiitr « ordinary Genml Medina of Shareholder* KMC ATLANTIC 
FUND SA. wt'i be helo at to r«a liter eo oAte at Uuemboura. 1 4. me Aldrlnaen. 
on AorM 1«h. 1915. •» 3.PO BBI lor the Burn die of conflderlna *nd voting 
uboa the following matter: 

1. Amendment of the articles of incorporation In accordance wWi the law 
of Avouit astb. 19EJ. Including, without limitation, the following: 

4J Article 3 m 24: 

To Belrte in tncte article* >re»lMiu referring to the law of 31tt 

i ul*. 1 929 aw to r enlace them Ov reference to me Uw of asth 
noun. 1 983 regarding Investment fund*, 
bi Article S: 

To and to this article the following paragraph 

"The corporation tua an autnorued caoital Of USS7 .500.000. to 
conint o' 5.000.000 sham of a par value Of US$1.50 lone and a 
half U S. dollar »• per Mare, 
cl Article C: 

To amend the aecono and third paragraph or thli article lo redefine 
the laneliftii for the imiic of new Marc* and to waive Preferential 
tuptcr.ptian rignu. Th r ie*r oi the amended article S It available lor 
m section at the registered oibce. 
dt Article 1*.- 

To delete In the irca»d paragraon "if the corporation In Its 
d Krvt.on ■■ TO and tne lotlowino lenience to the *vcond narauraoh 
"Rmtmpti. n rroeved* thall be Paid not later than teven buuntat 
a -vt affr tre applicable redemption data or after receipt of repur- 
chased Marc itrtitiiln whiih e»«» occur* *r>u" 

*' Tp delete an reference to Me tubt<d<ary company In the articles and 
ioeciall* in art Kira 10, 17. Id. 21. 
n Article 18: 

To add lo ihe i econo sentence In this article the following sentence 
"Hie net attet value of tne shares of wc company w.ii be calculated 
at tn# close of ouimeis m Luxembourg on every Wednesday or cm 
tn# following buime** oav if sucfi Wednesday Is a public nolKUv." 

Rvtniutloni on Ihe agenda Of Ihe extraordinary General Meeting will 
rroulre lfi>* at least 30 per cent o» the in al Issued and outstanding capital are 
rcomrmro a- < c mccsii.g Should *«icn cuorum not be reached, a second 
mervng would then be convened not earlier than a month later. At such 
meeting no duor-im -li be reait-rnd. In the Evtraordinary Meeting. 

a maiorits of two thuds will be requited for resolutions on the items oi the 
spends 

In o>de- to U*e Bart at the Extraordinary Meeting of April laih. 1965. 
Me owners at Oeire* share: will have to deoossi their mares flee Clear days 
before tne meri no at Me registered oner of the Funo. 14. rue Aidrlnaan. 

tsif*i6«irg or Wiin tn« fallowing banks: 

— BANQUt GENERALI OU LUXEMBOURG. SA 
14, rue Aidrh-grn. Luxembourg 
— WILLIAM, A GLvnrs DANK LIMITEO 
f.7 Lomb rd Street konja-i £C3P 1DL 

The Board of Directors 


F. A C-ORfENTAt TUND SJL 


NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS 

... The Extraordinary General Meeting of Shareholders of F. 4 C. ORIENTAL 
FUND SA. will be held at It* registered odtce at Luxembourg. 14 ran Algringeci. 
on Apr. t rath. VitS. at 3 JO pin foe the purpose at considering and voting 
upon the fallowing matter; . 

1 . Amendment of the articles of .Incorporation In accordance with the lavs' ~ 

of August 25th, 1913. including, without limitation, the toUowWg: 

al Arucfes J and 24: 

7°. 8e*S1* in these article* provisions referring to the law nf 31st 
July. 1829 ana to rnpLacc Diem bv reference so the Use of 25th 
August. 1983 regarding investment funds. 

Article Si 

To add to this article the following paragraph; 

“The corporation has an authorised capital of USI2.O9O.O00. to 
COBBIst Of 1.000.000 shares Of a Mr value of U3S2 Used U5. 
dollars) per share. 

Article 6 : 

To amend the second and Oiled paragraph of this article to redahne 
tne conditions lor the issue of new snares a ad to. waive peefereohal 
subscription rights. The text of the amended article 6 Is available for 
inspection at the registered office. 

Article 1& 

To ovlrte In the second paragraph **l» the corporation hi Its 
discretion. To odd the following sentence to the second paragraph; 

Redemption proceeds shall be paid not later than seven business 
davt after the applicable redemption date or alter receipt of repur- 
chased snare certifecetc* which ever occurs hr*t." 

e) To delete all rHsvence to the subsidiary company In the article* and 
SPOtilllr Ml articles 16. 17. 18. 21 . 

f) Article IB: 

To add to the second sentence In this article the follow Hm sentence: 
"The net asset value at the sham of the company will be calculated 
at the close erf business in Luxembourg on every Wednes da y CM- oo 
the leWOwiAd business de- if sum Wednesday Is a nubile bonaay." 

Resolutions on Me agenda of the Extraordinary General Meeting will 
reouire tna: at least 50 ncr u»i of the total issued and outsUndiao capital are 
represented at the meeting Should such Quorum not be reached, a second 
meeting would then be convened not earlier than a month late*. At auch 
Postponed meeting no Quorum will be required. In the extraordinary Meeting, 
a marorirv of two Miras will be rcmiired tor resolutions on Me items of tne 
agenda. 

In order to take part at the Extraordinary Meeting of April 18lh. 1985. 
the owners Of bearer snares — have to deposit UWr share* bee clear 04, l 
before Me meeting at the registered ofbee of the Fond, 14. rue AMrlngen. 
Luxembourg. Or with Me following banks: 

BANQI C GENERAL* DU LUXEMBOURG. SA 

14. rue Aldrlngen. Luxembourg 

WILLIAMS A GLYN S BANK LIMITED 

67 LOxnCUfT. Street. London EC3P SOL 

The Board of Directors 


b) 
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F. & C. ATLANTIC FUND SJL 

SDoete ixwmi : imrsfistement 

Rrg.Sieirij om.e cuxtMDaURG 
ta >ur Aliliinritn 

CanuneiC al Rvu-irrr LUXfUdbUR T 
Sro-on B NO BIBB 

MOT ICt OF ANNUAL GENERIC 
MEETING Of SHAREHtlLC-I^-. 
tne Annual Genriai Mwliibl r 

knanencloeis 0 < f AC AUA-'-'- 

IUNC 5 A w.ii ce nwu at iiv iron 
te>rd pXWr at Luxem&vu'Q 14 rur 
Aioringen cn Ar-.| tin* m--. 
it 00 am fp r tne purpose of con. 
iiOwnp and .oting upon Me raupw. 

-fl master, 

) to nea> aid accept Me ' rr— 

i Mr director: 
h tup statv-.prv audno- 

2 To apgrgvr tnp balance i#f-t s> ■ 
Me proM ana loti account Ip- -r. 
.ear fieri December )UI let: 

3 To d'sensrae Mr dliierors and in 

aud-tor wiin rrxprsi in n-.r per. 

rgrmancr pr duties during Me veto 
rneed Deermner mt 1984. 

4 lo e*e« Me oireclors la irrvr until 

mp up * r annua' general meeting of 
thitfhoMers 

5 To rirct Me aualtor to lerve until 
IhV next ani„j| general meeting 
of ifiarehruorrs 

f. Miitnlanpout 

The sharrnoiDmx are advised that 
*» fluOfom foe Me statutory meeting 
is muiroB and that dpcitiOiti wii be 
taken W Me maforify of the shares 
orssent or reorreeated al Me meet- 
•■9 witn the rnt-icf ion that no snare, 
holder ether bv bimsvil or bv pro-, 
(an cast volet in r pepper of a number 
o* lhaics in rum of one ntM or tne 
sharps .Mired or r— a Bftn* gf m r 
khate* u resent or icornentcd at tne 
mrelinq 

in order lo lake oirf at Me tlaiu. 
lory meeting of April tBin I98S. 
Mv owners el wiirr snare* win nave 

is gegoi-l ifirii Marry h»e dear oays 
hc'ore fhe mertiha it mp >rg>xtcreo 
unite or ihe rung i« rue Aidnngcn 
xusemooucg or w,ih Me Ipllowing 
banks 

— BAfCOUI GENtRALE DU LUX EM. 
90UBG $ A . 

14 rue Aijrmgen — ■ Luapmnourg 
— WILLIAMS 4 GLYNS BANK 
. iMlTLD 

S?. Lomha-n Street— 

Lanoon EC3P SDL 

Tne board oi Dirrcl'** 


F. & C. ORIENTAL FUND SJL 

a, i«ie anon, mp a invest iMcmeni 

Regnierpo on. C r Luxembourg 

la rye Aldrirtgen 
ommeroai Register LUXEMBOURG 
Section 8 No IbBSS 
'!9JiE r 2 F ANNUAL GENERAL 
MEETING Of SHAREHOLDERS 

me Annual General Mr-t.na or 

Snarehoiopr* of r 4 C ORIENTAL 
; **"r -- ■ 6b t *r ,a al *ts regis- 
omco at Luxembourg 14 rue 
on April 1 8th 1985. at 
"ours for mo purpose oi con. 
rn after?- vo,ln 0 “°°" Me lo'low.ng 

1 To hear and accept the resorts of: 

* fllTfriOri 

5 t h * INIulOrv aiuaitor 

3 in ihe balance snert and 

Mp proxt and toss account for me 
V enoro October Slit igga. 

a rS ,hr 1X11 WdBL 

a.riKfor* ana Me 
ouaitor w. ( n respect to Mpir opr. 
romiancih of quIhk dur.m, the war 
ended October Jut. 1984. 

* Ziu-T' ,lw *’ ,K tor* io serve 

EFmvESJEX* * !Wil 

6 liu ™ VL' auditor Ip serve antrf 

sSroKwr 1 " flWfa, 

7 Mtveeiianeous. 

T JJ* '"•'Nwlder* are advised mar 
y ,0r I"* StlflrfOrv meet-no 

;* '^••'••9. MB Mat dOOSKIni «.|| b “ 
taken oy tnp maioHtv of »ho 

i r J!£S rt V ntea .* t th * mretlng 

with the restriction Mat no main 
"older either by mmscMf or p, ocox, 
VM<1 m 'owcsi ci a nuRiter 
o» snam m run, of onp-nnn c i 
!"* Mlirp* issued dr twO-briYt af 
Me Maim arnrni or rroresmieo a 
tne meeting * 

in order (a u.« part at Me statu 
lorv meeting of April lath, igns te- 

dwners of WJirr sharp* will nave tc 

deposit their snares live clear dav‘ 

before Me meeting at tne ti-gi-Mie 

omse Of Hie Fund. 14, rue Aiei-b-e 
Luxembourg, or with tne lollowim- 
WDkl. 

'SoS?G t s2 NM/ ’ LE ou LUXt,r 

IJj tomturd Street LONDON 
Tne Board of Director* 


London American Energy N.V' 

Annual General Meeting 

Notice is hereby given that the Annual General Meeting 

of London American Energy N.V. will be held at Pietermaai 15. 

Willemstad. Curacao. Netherlands Antilles on 6th May 1985 

at 104)0 a.m. to consider and. if thought fit. to past resolutions 

for Che following purposes: 

1. co approve the balance sheet of the Company and the 
consoliated balance sheet as of 31st December 1984. the 
related consolidated statement of operations and 
accumulated deficit and changes in financial position of 
the Company and its subsidiaries for the year ended 
31st December 1984. together with the respective notes 
thereto and the Auditor’s Report thereon: 

2. to ratify rhe distribution on 16th November 1964 of $30 
per share by way of capital repayment out of additional 
paid in capital: 

3. to approve the distribution of 545 per share by way of 
capital repayment out of additional paid in capital: and 

4. to re-appoint the Auditors and authorise the Board to 
determine their remuneration. 

London American Energy N.V. 

3rd April 1985 


r -CANADIAN' NORnrATtatmiC YVasrmiOfWDFMlGsn'CkMBFCRKNCt' 
NOTICE -to 'sHirWRS 4WO. . 

FREIGHT RATES TO CANADA 


tbs above conference Operating services from port* <n 
Morrn.ru Ireland and *tw BeeubUc of Ireland to 

Law ranee River ono Great Lakes ports wltk to advise 

a k ip pees Mat fo l low np a review of Metr ov e rall financial position, an upward 
hoanent of freight rates Is necessary and will become aBeCtiee U IP July 
Iks. m 


io section ono of the conferenc e tart* 


Ike member- lines of 
ihe United Kingdom. 

Canadian maritime St, 

a rev i ew nf the.. 

and will become 

19fS. 

The serelceone commodity DM rates 
will M Inoooaed as follows: 

Pnr 2fltt OOfiMMer Dir*. 225 

Fee 35ft or 40fl container — Wrs. 175 

Sendee tire and service three rales and rates in sec ti on two of the tart* will 
■ alio Be subject to an upward rewMon and tall details Of the revised rates 
wHt be announced as aoon as boss tote. 

Atlantic Coma I nor Lip* G.I.E. 

Canada Maritime 
Cast <198 at Ltd. 


JrasMSiLw. 

Sea-Land Service Inc. 


Canard Building. 
Liverpool L3 lOS. 
horll 19B5 


Canadian Atlantic Freight Secretariat Ltd. 

Secretaries 


Residential Property 


Overseas 


THE HOST EXTRAORDINARY PROPERTY IN 
THE VIRGINIA BLUE RIDGE 

E»*fy comiori In complete seclusion. _ Best Sour season tiknata in 
Be* hunting, hiking, riding on Me tax' Coast's last frontier. 

Four living compoandi In turn-key condition on 1B4 acres, a complete 
cove . Re stored !CS0 farmhouse end redwood and Blass lodge sorrounovo mr 
k*e, frO«t ponds, naiuralisno gardevs. hilly n-stur* one 50- mil. views. 

Resident caretaker, west house, too house, stables, kennels, fenced n stores. 
— pdW— NtjWfr sur round ed, be national forest. Very low maintenance. Escetent 

value al 5395.000. Terms. Contact: 

•"dltadf. toM. P.o. Bex *79*. Bonne. North Carotin*. 

Te l ephone- <7r 41 284-72^0 or SOtLSN-UU. net- 704 


th* U.S. 

mountain 


Motor Cars 


ANEWDEALINUEASING 


V»* bow oBor 8 Como l rte L eo elLoaso Purchase Scheme for voor New Car 
IMPORTED / UK SUPPLIED VEHICLES 

Opel Msnu CTIE MB .. £185.72 . Cavalier 1 65 klb Cl 87.74 

Renault 25 GTX E2IUa .Volvo 240OL EsL £243J» 

Metro City X 5-dr .... C123-B9 ‘Orion 1.6L . smja 

Montego MC EFI C20TJ2 MG Metro .... E14SJ1 

BMW 3181 2-dr £254.17 BMW 5201 ... ’ USL4S 

motion w ce mi nt - dp nftsid m I pAy mttiL Mo$t cat* supplied from itocie. 
RING NOW for dctaJt*. 


@CARBRQKERS 

^JP__BnB9««X3NALtDtST>n8imON}aD 



SWITZERLAND 

ATTENTION FOREIGNERS 

Now Govemmant regulation no longer permits foraignois to buy apartmdnlx 
in Montreux. nacepl lor those development, approved last year. Approval 
ho* been {pentad for I ovary Residence, directly on Lake Geneva, with 
■svsril magnificent apartments available Liberal financing. For information: 
GLOBE PLAN SJL 

A v. Mon-Repos 24. CH-1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 25 IBS MELIS CH 


Porsche 924 Lux *83. Black/Slack 
check int. low miloage. C10.750 
Porsche 924 Lux *92 Series Y. White, 
sunroof, POMs. alloys. PGs. FSH. 

£9.995 

Por sch e 928 Auto ’82. Metallic 
Black/Oatmeal Berber. rear 
spoil nr. 26.000 miles. FSH. magni- 
ficent example. £10.450 

Rolls-Royce Silver Shadow T5. 
Honey. Everfloa roof, black hide, 
fine exomuJe. Cl 1.995 

Mercedes 230 TE Estate. New. 

immadiale delivery. 

Mercedes 290 TE Estate. Immediate 
delivery. Met/velour, extra roar 
seats. List 

Porsche 928S Mk il. New car. 
immediate delivery. Grand Pna 
white, full rad leather, sun rool. 
Last. 

Porsche 944 Auto. Black, Y rgg. sun 
root. PDMs. 215*. FSH. 04. a 95 
Pprsche 944 Lux A rog. White, sun 
roof. POM. FSH. £15,495 

Jaguar XJS HE *84. 1 owner. 5.000 
miles. 3 yrs Supercover, antelope/ 
doe sjm. lull spec. £19.995 

Range Rover B reg. 5- speed. 6.000 
■titled, air cond. wood capping. 
•Hoy*, front ft rear headrests and 
arm rests, radlo/cassette. as new 
condition. £14.995 

Usual Facilities ft Exchanges 

WOO0BRIDEE of BTCMIKGiUM 

TEX-: 021-449 42 37 


PURCHASE OR. LEASE of a FIVE- STAR 
GRAND Mot EL I'cdr for construction) 
In Swi a cria n o. A p orgred project en 

MSI location m famous resort and eon. 

veetien saeL Hotel with full year 
operation, located dose to the world- 

known mountain and ski area. Acquisi- 

tion through own'. For full detail* 
pieifp consult PUBLICITAS ueder doner 
OS-114 068 CH 4010 Oasel. 


<»le OF MAN. Tax Haven. Delightful 
Countr* Cottage In 3 ao-ea of private 
glen with own trout stream. Offers 
over £55.000. Tel. 0824 823114. 


Rentals 


COMMERZEBANK AKTIENGE5ELL5CHAFT 

The Annual General Meeting gi Commerxbank A.G. wilt be held In BerTIn 
nn tsir mw. 1995. 

'T^Ah-wal Statement of Accaanu and Annual Report of 
the Board of Management. „ _ 

— The Annua. Report M the SuMf-vitoni Board, and 

The consol icJitet. Annual Accaunu and Annual Report, an 

2 To icsrorv the pavmcnf 'of a aWtocnd al DM 8 00 for every DM SO nominal 

amount □; sna-es neb"; 

3. To sorrow- Me actions of the Board Management tor .1984' 

4. To appro «c tne actions «t Uh- 5- ovtsisOry Board lor 1984; 

5 To Next one member to Dir SuOvnritoi-. Board: 

b. To ex-tnorito the Boa'd o« Manauvment to lasue “h million 

Pros: Shjrra CcrUtKitct *». anr lime until 1S*h May. 1990 with 
ijaicrinf ■o'- rights for shorchokfers (fracbom will M -KlndeiD. 

7. ,u apnomt the Auditors Mr 1985 

United KinodoiP Jharchglderx w*0 wish to attend and sole at the Annual 
GenaraV «««, rtoild inicrm S. G W.mirg a Co LU1.. 33. Kino wmum 
Street. London CCRa IAS, or CgmmerMnh A.G., London Branch. 19-11. 
Austin feTtrsT Lanoon ECJF 2jO b* 7fh Mav 19B5. w Pier of xrhom •"» max* 
me ntceiMry arransewrnti on tnnr behalf - 

Cooit* ti IN Company * Annual Resort for 1984 
available ingrnr »ram 5. C Warburg 5 Co. Ltd. The h 
course Of preparation. . 

COMMERZBANK AKTIENGE5ELLSCHAF T 

d-h Aor.l. 1085 


_ _ Gorman will Be 

Warburg 8 Co. Ltd, The report in English *1 In 


RE1FF DINER A CO. 

. . JOHN’S WOOD. NWS. Lux 3 bed 
da*. Bat" and fhwrm. soadous 
lily kt 


■ux full 


k*fc £409 


JOHN’S WOOD, fftva. 4 bed 
area, tax fully 


ST. 

man, reteonmdmincr 

kt kit. utility rm. 2 Path, £250 Pw. 


NW8. 2 bed. 2 
fit kit. C23D pw. 
ALR04ARLE IT. W1. 1 bed. I recap, 
kit' bam. uso aw. 


(220 pw. 

Far further detaHs am 

61-491 3154 




RENTALS 

Quality Houses 
and Flats in 
SW London. Surrey* 
Berks 

Tel: 037284 381 1 
Telex: 8951 12 J 


AMERICAN EXECUTIVES 

seek luxury furnished fiats or 

housfrs up to £500 per week. 
Usual fees required. 

' Phillips Kay & Lewis 
01-839 2245 

TELEX 27846 RESIDE G 


ANSCOMBE & 

. RINGLAND 

with offices in Sl John's Wood 
ind Kensington 
offer the best service in 
residential lenings 

TEL: 01-722 7101 


VOLVO 


740 — Risen your order now 
Contact Steven Pearce or 
Lm Freogard 
01-286 6151 

Lex Brooklands 


A more Individual car tor the mot* 
discerning. Individual Lease . . . W 
■ ■ . Contract Mira ... or twn Cash/ 
Full range of '85 Models available 
Wnil CHRIS PGRRETT 01-346 6S97 

BALLARBS sf FINCHLEY 

Comprehensive Service ft 
Parts Facilities 


I^NGE LIVERPOOL — Cash buyers 
709 34» * JB * 051- 


MOTOR CAR 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY AND 
SATURDAY 

The rate Is £27.00 per 
single column 
centimetre 


Holidays and Travel 


LANCASTER GATE, W2-— Lmxwy J wolsHM 
eats, for long. short lets. Telephone 
01-402 1 338 or 01-734 1401. 

LEADING RENTAL SPECIALISTS, W. eng 
5 .w. London, tare tota'lv for your noma 
Lyham Management, 0 .1-736 $503. 

HURT AND JAMES— Contact US now on 
01-235 8851 for mr best selection oa 
furnished flats and houses to rent In 
Knlghubrtaflc. Brtgravu and Cbctoe*. 


SCKVICBO APARTMENTS— Chelsea. Well-' 
sited, restaurants, late night shopping. 
Furnished ituto £ 1 bed flats from 
£150 pw. «o,n. I month. Letting other: 
Nell Gvrvnn Hone SKiUa Art., London. 
SW3. 01-584 8317. Telex. 016350 
NSH LON. _ . 

EXECUTIVE fully furnished home in 
mmtaflN* part, of Surrey. Short long 
term lease — £300 pw oxvwiaMe 
jjljmadtalely. TH. MogaPor |D737j 


4,000 YEAR OLD 
HOLIDAY DISCOVERED 

It could only be Israel where all 
Hi* V*U e T? , ’“ °* h, *tory are at 
your feet. Th* great temples, tons 
and religious places, the great 
5j MCh *2 .? n 4 MBhtWo. The only 

swsi? ^ ao9 * d 11 

ISRAEL 

Our price* sun from , ust £199 oo 
guaranteed lor a seven mght holi- 
day. Sbc everything with e> ur 
lamous Discovery tour. We might 
even take the kids tree. Discouei 
Israel ancient and modern. Phono 
now. 

Ticket Centre*^ 


01-9356522 


60 MAWLSONE lane ■ LONDON Wl 


Flights 


PERTH 

jo-burg 

JEDDA 



Aflu" DHABI 

ANGELES 1 1 '. I 

FAflJf M 


from U 2 B 
from UU 
from SMB 
from £375 
iroor-ua 
from £549 
from £298 

from. £70 
from ’ £88 
from. £82 


Activity 


CHILDREN'S SUMMED CAMPS— Easter 
KT. O480Tfil3s! r 2*h^. Dire " t Bu,aB - 


ST. PAUL TRAVEL 

' Old Change Court [ 

Sl Psura Churchyard 
tondon EC4 SEA . TM: 01-238 0«12 


mmSSSSs 

-BUSHES UlO SjJmtt IS J2 M 

naaiBE ^ ii«iSnS 

J .“l »« 836 Mt 
Rfltet 1879 I3M III 
fbudlka 

I8F9 1694 768 

OLUMBUS 

CM.** Mi|hs*a 

M IxMHhtaLIQMTW. 
n umoi 
MT4.W££tDLRn£ 
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MACAO 

The visit to Peking next month by Portugal’s President Eanes 
marks the prelude to talks on how Macao will eventually 
revert to Chinese control. In the meantime, the territory has 
entered a period of rapid political and economic development. 


PORTUGAL’S COLONIAL con- 
trol of Macao, the tiny enclave 
on China’s southern coast, began 
in the 16th-Century. It is un- 
likely to survive into the 21st- 
century. 

As officials, together with 
local Chinese and Macanese, 
turn their minds somewhat 
reluctantly to the implications 
of reintegration with China, 
the territory has entered a 
period of rapid political and 
economic development. 

Hie economy grew by more 
than 9 per cent last year in 
terms of gross domestic pro- 
duct / Major infrastructural 
spending has begun to bear 
fruit Foreign Investment is 
starting to. rise — from 
as well as further afield — and 
plans are afoot to attract more 
foreign banks into the territory. 


China assumes 
stronger role 

By DAVID DODWELL, Hong Kong Correspondent 


First step 


In this encouraging context, 
the visit to Peking in May by 
Portugal’s President Eanes will 
be a first step towards talks on 
how this Portugese-administered 
(territory (Lisbon has for a 
decade dropped any claim to 
sovereignty over Macao) will in 
due course revert to Chinese 
control. 

China’s diplomats, flushed by 
the successful completion of 
negotiations with Britain over 
the return of nearby Hong Kong 
to 'Chinese sovereignty when 
Britain's- colonial leases run out 
in 1997, are confident: that “ the 
Hong Kong solution ”, can be 
applied equally successfully to 
Macao. 

They are, however, in no 
hurry to settle matters. They 
have said they will tackle the 
issue “ when tile time is ripe * 

. — a phrase that will echo in the 
ears ot Hong Kong citizens as 
they recall the first tentative 
SiuO-British discussions in 1979. 

A major difference is that 


the Portuguese, who first settled 
in Macao in 1557, face no 
awkward deadline like that 
faced by their British counter- 
parts in Hong Kong— who- held 
a 99-year lease on most of the 
territory which expired in 
1997. 

With nothing to force matters 
to a head, the implicit under- 
standing for several years has 
been that the Portuguese can 
continue administering Macao 
as long as they do it well. 
President Eanes' visit is likely 
to make it dear that this under- 
standing no longer easts. 

Recovery of sovereignty may 
not be imminent, but a time- 
table is about Co be set. One 
clear result of this change is 
that Peking’s involvement in 
Macao is becoming more direct 
and -more visible. Nam Kwong, 
China’s diplomatic and trading 
arm in the territory, has with 
other China-linked organisa- 
tions taken a more active role 
in keeping, the peace between 
Macao's squabbling political 
factions. 

They are taking a closer 
interest in economic develop- 
ment, with a growing number 
of joint ventures being formed 
both in Macao, and in the 
nearby special economic zone 
of Zhuhai. 

This growing involvement was 
amply demonstrated' last spring, 
when Governor Vasco de 
Almeida e Costa dissolved the 


legislative assembly after 
months of dispute with local 
political groups over constitu- 
tional powers. 

The Governor called elections 
in which he broadened the 
franchise for the first time to 
give the local Chinese— who 
make up 97 per cent of the 
population — the major say in 
the outcome. He said he wanted 
the assembly to be more repre- 
sentative. 

Nervous 

Peking was nervous about 
this broadening of the franchise. 
It has no enthusiasm for the 
"adversarial politics” typical in 
western democracies, and has in 
the past been perfectly happy 
for politics to remain a game 
that tile Portuguese play. 

Moves w ere ' promptly taken, 
firstly to make sure that 
the newly-enfranchised Chinese 
voted appropriately, and 
secondly to persuade the Portu- 
guese to mid their squabbles. 

Both the Governor, and Dr 
Carlos Assumpcao, Macao's most 
influential local politician, were 
invited to .Peking for private 
ta lks. There have been no fur- 
ther dashes since the Assembly 
reconvened in October. 

Despite the squabbles. 
Governor Almeida e Costa’s 
period' in .office is likely to be 
remembered as one of the most 
effective • In Macao’s recent 


history. After administrations 
better known for talk than 
action, he has forced through 
major improvements in the 
territory's infrastructure. 

Macao now has sufficient elec- 
tricity to meet any foreseeable 
needs, has direct international 
telephone Links, and bas a deep 
water port under preparation. 

Resources are now being 
shifted to improve housing, 
hospitals and schools. He has 
built white elephants — like 
roads that go nowhere, schools 
with no local population, and 
a 100 ft high monument 
supposed to symbolise no one 
quite knows what, but the 
action in its own right is revo- 
lutionary for Macao. 

It is an open secret that the 
Governor harbours ambitions to 
become Portugal’s President, 
and at one stage nurtured hopes 
that his work in Macao could 
provide a springboard for the 
elections to be held next year 
when President Eanes stands 
down. 

It has now become clear that 
he has no practical hope of bid- 
ding successfully for Presidency 
in 1986, but it is almost certain 
that be is planning his best 
strategy for ensuring a success- 
ful assault when the next 
opportunity arises. 

Some analysts have suggested 
that this will mean he will want 
to return to Portugal in autumn 
this year. However, since -it is 
far from dear at this stage who 
will succeed President Eanes, 
the Governor may feet the best 
pofcey is to remain in Macao for 
a further two years before 
making a move. 

Since any change in Governor • 
usually involves a major 
upheaval in the senior ranks of. 
the local administration, ft is , 
understood the Chinese . would 
prefer him to -stay. 

Orchestrating Macao’s econo- 
mic planning until the end of 



last year — and responsible for 
many of- the changes to the 
Governor's credit — was the 
Economics Secretary, Dr Joao 
Antonio Costa Pinto, acknow- 
ledged as one of the most able 
technocrats ever to fill the 
portfolio. By building up the 
local monetary authority and 
improving the regulation of 
banking and financial activity, 
he has laid the foundation for 
Macao to be a credible offshore 
banking centre. 

New licences 

A group of foreign banks 
were given licences to operate 
locally two years ago, and new 
licences are soon to be offered 
once amendments to the exist- 
ing hanking ordinance have 
been completed. With Hong 
Kong just 40 miles away, Macao 
is unlikely ever to become a 
major offshore banking centre, 
but it is well placed to take an 
important part in financing the 
development of southern China. 

The recent return to Portugal 
of Dr Costa Pinto has raised 
questions over whether the 
momentum for such reforms 


Macao: poised for a period of rapid economic growth 

can continue. His successor. Dr obvious are proposals for an 
Luis Simoee, has, after four international airport, to be built 
months in office, yet to make on reclaimed land. 

5“ “*£ n?f„ “ equaUy ab,e This plan now seems to have 
economic planner. been dropped> though talks con- 

Officials in Macao remain sen- timie with the nearby Chinese 
sitive over the territory’s sub- economic zone of Zhuhai on the 
ordination to Hong Kong. For possibility of a jointly funded 
many years, all contact with the airport. The viability of even 
outside world has been through this project is questionable. 
Hong Kong. Almost all foreign 
investment was Hong Kong Rack door 
investment, making the terri- 
tory vulnerable to any setback It is becoming increasingly 
in the British colony. dear that Macao's future is — 

, .. like that of Hong Kong — inevit- 

Sr 1 ably locked into that of China. 

SSLJa K“J2?°2 As economic development on 

the mainland accelerates, parti- 
HSPSSL, *„ cularly in the Pearl River Delta 

ar «a that forms Macao’s hinter- 
land, so the territory seems 

SiruS^ST^egoti^ ^ 

tion of Hong Kong's future- economic growth, 
both of which took their toll in As -one American businessman 

Macao — the commitment to recently observed: “If Hong 
reduced dependence has been Kong is the front door to China, 
redoubled. then Macao is the back door. 

This has brought benefits— There are a lot of countries 
most obviously the improve- around the world who envy 
ment in telecommunications — them for that— whatever the 
but it has led to discussion of worries about eventual inte- 
sorne fanciful projects. Most gration with, the mainland.’' 
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Macau is fast becoming one of the emerging 
financial centres in Asia. 

New banking laws have been enacted to ease 
the entry of foreign banks into the Territory,' 
and allow a full range of offshore banking 
services. 

Its proximity to China and the Special 
Economic Zones (SEZ’s) just across the 
border give Macau direct access to China and 
her fast developing economy. 

Already Macau and the surrounding areas are 
attracting investment from foreign banks, 
oil exploration consortia and industrialists 


who realise its potential. 

With new banking laws and other recent 
legislation, modern telecommunications . 
systems, a University and high class hotels, 
Macau has the necessary infrastructure 1 to 
continue its rapid growth. 

Maybe you too could share in Macau’s bright 
future. Check us out. 
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Diversification 
moves at 
slow pace 


Macao imports [1982-84*1 

<m patacas) 

1982 1983 19$* 

Value % Value % Value % 

People's Republic or China 1,607.6 36.2 18288 3S.7 2,2668 358 

Jaun «... 6578 148 794.1 14.7 970.5 15 8 

Hons Kong 4411 10.0 599.6 111 759.8 118 

VST 470.7 10.6 502.4 9 8 B128 98 

EEC 3551 8.0 4051 7 8 458.7 78 

Taiwan 235u4 5.3 2917 5.4 378.7 58 

Others 67116 151 880.6 16-3 8EA 14.7 

~ Total 4,440.8 100 5,4021 100 6,3858 100 

* Figures adjusted tracing reexports through Hong Kong to presumed true origin of goods. 

Source: Economies Department dF Macao. 


Economy 

DAVID DOOWELL 


MACAO’S CORNERSTONE 
policy of economic diversifica- 
tion may not be moving as far 
or as fast as the Government 
would like, but there can be no 
complaints at the pace at which 
the economy has grown over 
the past year. Host signals re- 
main encouraging for the year 
ahead. 

Efforts to reduce dependence 
on textile exports have not been 
completely in vain. They now 
account for 70 per cent of total 
exports, compared with about 
74 per cent at the end of 1983. 
At the same time, exports to 
the U.S. have swollen to account 
for one third of the territory's 
total, putting into reverse 
attempts to diversify into new 
markets in the Middle East and 
Asia. 

Most visible progress has 
been made in efforts to reduce 
Macao's dependence on nearby 
Hong Kong. Officials in the 
Portugese-administered terri- 
tory insist that they are not 
seeking independence — merely 
to develop Macao’s links with 
the outside world to the extent 
that it is zu) longer swept along 
at the mercy of whatever 
economic tide Is flowing in 
Hong Kong. 

This has been particularly 
important over the past three 
years, which have Included a 
major property market collapse 
in Hong Kong, and severe 
political uncertainty linked with 
Sino-Briti&h negotiations over 
Hong Kong’s future once China 
regains sovereignty in 1997. 

The large proportion of 
government funds have been 
spend in Macao over the past 
Two years on transforming the 
infrastructure. International 
telephone caHs no longer have 
to be muted through Hong 
Kong. Work will soon begin an 
a deep water port which will 
allow Macao to ship containers 
directly to South East Asia or 
Japan. At the moment, all 


international cargo has to be 
carried by barge to Hoag Kong 
for contatoeraation or trans- 
shipment. 

Macao still (relies heavily on 
Bong Kong entrepreneurs for 
investment in local industry, 
but improvements in electricity 
supply, and plans to reclaim 

land for industrial and com- 
mercial development, are 
already showing signs of 
enhancing the flow of foreign 
investment in manufacturing 
industry. 

Macao’s economy, as measured 
by its gross domestic product, 
grew by about 9.5 per cent last 
year, according to figures just 
finalised by the territory’s 
economics department. This is 
slightly below the 10 per cent 
growth of 1983. but compares 
favourably with economic 
achievements elsewhere in the 
region. 

This growth was largely due 
to a strong export performance 
over the year. Exports grew by 

29.2 per cent in value terms, to 
78bn patacas (£7768m) while 
imports rose by a more modest 

18.2 per cent to 6.4bn patacas. 
This led to a record surplus of 
920m patacas, which compares 
with a 250m pataca surplus in 
1983. 


A much-needed boost to the industry is likely 
if Macao becomes an offshore banking centre 

Proposals for reforms 
near completion 


Macao exports [1982-84] 


Surge 


The Economics Department 
attributed die surge in exports 
to brisk expansion in the U.S. 
economy, and to a significant 
rise in orders for -textiles after 
agreement -late in 1983 <on new 
quota limits. Macao's exports 
to the UA amounted to 28bn 
patacas, or 31.7 per cent of total 
exports. Hus represented a 
47.5 per cent increase in the 
value of sales over the year. 
Exports to China also rose from 
a low level by 78 per cent in 
1984. 

By contrast, exports bo the 
comparatively dub EEC ma rket s 
grew by just 17 per cent. 

It is unusual for Macao’s ex- 
ports not to follow the pattern 
of its imports but this has been 
the case over the past year. This 
is doe in part to a decline in 
recorded purchases of foodstuffs 
from China. 

Capital goods imports also 



- 

<m patacas) 

1982 

Value % 




Value % Value 

North America 



1,085.5 

248 

1,569.4 27.8 28148 

3L7 

UA 



L05A3 

238 

1*5028 26.6 2,217.6 

30.4 

EEC 



1,7138 

388 

2,024.7 358 2,4838 

348 

West Germany ... 




537.5 

12.0 

667.6 118 775.4 

108 

France 




522.0 

1L7 

5928 108 748.6 

108 

UK 



267.9 

6.0 

352.6 » 

68 492.4 

6-7 

Italy 



190 A 

48 

2058 

38 218-5 

38 

EFTA 




24L2 

5.4 

236.6 4 

18 256.4 

38 

Asia and Pacific 



18 638 

288 

18428 298 2,115.4 

29.0 

People’s Republic of China. 


157.3 

. 38 

212.1 

38 3788 

58 

Hong Kong 



9423 

2L0 

1843.0 228 L46S8 

20.1 

Others 




176.0 

38 

1798 

38 1358 

2-9 

Total 




4,479.3 

100 

5,6528 100 7.305.0 

100 


Where Macao’s exports 

go 







North 


Other 

Asia/ 





America 

EEC 

Europe Pacific 

East 

Other 

Total 

Textiles/ garments 

284 

38.4 

48 

268 

18 

08 

100 

Toys 

54.0 

358 

18 

98 

68 

0.4 

100 

Artificial flowers 

93.6 

48 

03 

L9 

08 

08 

100 

Electronics 

148 

63J» 

03 

21.0 

18 

08 

100 

Leather goods 

348 

3L5 

68 

268 

0.4 

0.1 

100 

Furniture 

32.4 

3.4 

23 

59.5 

2.0 

08 

100 

Ceramics 

448 

io 

73 

2&4 

18 

08 

100 

Total exports 

3L7 

34.0 

3.5 

29.0 

7.4 

18 

100 


Banking 

BY A SPECIAL 
CORRESPONDENT 


tumbled during the middle of 
the year, widening the trade 
gap, and arousing worries that 
export growth could not be sus- 
tained with declining invest- 
ment in m amiifa -tinwg industry. 
The Government was therefore 
pleased to report a rally during 
the final quarter of the year, 
with the volume of capital 
goods imports rising mo re than 
27 per cent above the 1983 level. 

While the possibility of in- 
creasing protectionism in the 
U.S- casts a shadow over pros- 
pects for strong growth hi 
textile exports, there ore signs 
that ether sectors will perform 
welL A total of 54 new indus- 
trial plants was opened in the 
second half of 1984 — three 
times the number opened in any 
six-month period since 1982. 


The territory's embxyo 

electronics industry, which is 
mostly involved m making cas- 
settes for the European market, 
has been flat, bat new 
factories opening in the autumn 
last year — * of 

producing software for com- 
puterised safety systems in 
China's mining industr y — — 9how 
foe industry is breaking into 
new ground. 

Strongest growth has come in 
the toy industry, which now 
accounts for 10 per cent of 
Macao’s exports. 

One industry which continues 
from strength to strength is 
gambling which still generates 
61.5 per cent of all government 
candpgB, and fiimwwi the lion's 
share of public investment 
which amounted to 400m 



Gamblers try their luck around the clock at 
Macau’s casinos. But day in, day out, it is skili, not 
luck, that makes Macau’s telecommunications 
network a sure bet 

We're Companhia de Teiecomunicagoes de 
Macau (CTM) and we’re constantly improving the 
technology that connects Macau with the rest of 
the world. 

Take the example illustrated here. A technician 


uses a microscope to connect fibre optic cables 
so thin they can barely be seen by the human 
eye. This underground network of glass fibres 
transmits voice and data at an incredible speed. 

In telex, telephony, satellite transmissions, in 
everything we do, we're using file latest 
technology. Why? Because in today’s Information 
Age, a temtory without sophisticated 
telecommunications is gambling on survival. 


Companhia deMecomanica^oes de Macau SJUL 

Member a/ fte Cat*: & Wireless WbrtAw* Commwiicatwns Grtxp 
ftja Pedro Coutsnho, N.* > 25 P.O. &» 868 MACAU 
Telephone; 5522T1 Telegram; TELEMAC Tetex: 88399 


patacas in 1984. More than 4m 
tourists visited Macao last year, 
87 per cent cent of them Hoag 
Kong residents, and foe great 
majority there to gamble. 

As the programme of heavy 
public investment In Infrastruc- 
ture comes to an end, and foe 
foundations are laid for many 
new manufacturers to set roots 
in Macao, the Government says 
that a larger p r oportion of its 
spending will be for low cost 
housing, schools and hospitals — 
all amenities that are in 
extremely short supply at pre- 
sent. 

However, few businessmen 
are yet confident at Macao’s 
ability to stand on its own two 
feet While labour costs are low 
(about one-third of those in 
Hong Kong), electricity charges 
are high, and the cost of getting 
goods to buyers still compara- 
tively high. 

Mr Viter Ng, head of the 
territory’s 'export promotion 
council, speaks for many when 
he says: "Given equal quality 
and equal price, buyers will still 
choose a product from Hong 
Kong rather than Macao. It is 
just that bit more convenient” 
For tiiis reason, many Macao 
exporters continue to rely on 
privileges granted under the 
TJ.S. General System of 
Preferences (GSP), or under 
the quota system. 

" It may not be for some time 
yet but there will be a day when 
we have to compete without 
such privileges,” Mr Ng pre- 
dicted: ** That is a day we (have 
to prepare for now.” Under 
foe latest Governor, he has few 
grounds for complaint 


FOR MACAO’S modest banking 
industry, 1984 was a slow year. 
The retail market was over- 
saturated, credit demand eased 
and an array of related difficul- 
ties kept profits slim at most 
banks. But if reforms now 
being drafted succeed, then the 
future promises to be different 

Under a scheme to be made 
public later in the spring, 
Macao hopes to launch an off- 
shore banking centre, replete 
with foreign exchange and 
money markets, merchant bank- 
ing facilities and China trade 
departments. 

It is a gleaming notion, hut 
not a new one. For much of foe 
past two years, authorities in 
Macao have talked about reform- 
ing the territory's banking 
industry. Last year, its 
monetary authority, foe 
Institute Emissor de Macau 
(IEM), outlined regulatory and 
legal reforms aimed at enticing 
banks to the territory and 
fostering growth in the hanking 
sector. 

“ The potential for .foe 
development of the local 
financial sector beyond its 
basically domestic role was 
recognised and a development 
strategy has emerged, aiming to 
transform the financial sector,” 
a senior IEM official fold a 
gathering of international 
bankers in Macao in November. 

Local banters say -the ter- 
ritory’s banking industry seeds 
a boost The number of com- 
mercial banks has grown from 
one is 1970 — Banco Nacfonal 
Ultramaxino — to seven three 
years ago, and 23 today. These 
operate 90 branches for a popu- 
lation of about 350.000. 


an executive ** the Hongkoos 

5d Banking Corpora- 

tion: "There are plenty *** 
tors that can detract from pro- 
fits.” . . 

Because Macao has no risla 
interest-rate structure 
often cut rates — and profit mar- 
gins— in nuetr competition for 
cheats. Forward currency con- 
tracts for trade fi nan c in g are 
diflicult to arrange because the 
1FM requires that 50 per cent 
of foreign currency payments 
for goods be remitted to at for 
exchange into patacas. 

The existi ng foreign exchange 
3rw< money markets are shallow 
ynrf generally dependent on 
Hong Kong's markets. Bankers 
com plain that credit risks are 
bard to ascertain because many 
e x po rt ers do not keep up-to- 
date balance sheets. 

On top of those factors, credit 
demand to Macao slumped last 
year, pushing down the finan- 
cial sector's 1984 growth rate to 
43 per cent from 11.9 per cent 
in 1983. 

For these reasons, bankers 
have welcomed the LEM’S plans 
for re f orming the local banking 
industry. “The IEM is very 
aggressive an pr o m o t ing Macao 
a« a new banking centre,” says 
Mr Thomas K. C. Tseng, Citi- 
bank’s branch manager in 
Macao "but there is a lot of 
work to do yet." 


Basic indicators 

(bn patacas) 

1981 

1984 

Total banking assets_12 

28 

Foreign exchange 
assets 

6 

15.4 

Foreign exchange 
liabilities 

4 

12 

Domestic credit 

3.4 

6.4 

Money supply (M2) 

48 

88 


Straggling 


Three of Macao’s five state- 
owned Portuguese bonks con- 
duct only wholesale business 
and one, Nackmal Ultramarine, 
functions largely as a note- 
issuing and reserve-managing 
agent for the tem But foe 
remainder of foe banks to 
Macao are engaged largely in 
retail banking — and some are 
struggling to carve out shares 
of the market. 

“It's quite difficult to become 
a competitor among the tradi- 
tional banks here,” says Mr Wil- 
liam G. Corteria, assistant 
general manager of Banco do 
Brasil's Macao office. Last year, 
its fourth to Macao, Banco do 
Brasil reported an operating 
profit of a bare 2,500 patacas 
(£262) on an operating income 
of 25m patacas. Accor ding to 
public statements of operating 
costs and income, two banks — 
Banco Hang Sang and Euro- 
pean Asian Bank — even made 
losses in 1984. 

"This market is oversaturated 
and the IEM knows that,” says 


To lore hawk* to Macao, foe 
IEM has said it will ask the 
territory’s Government to trim 
or eliminate stamp duties on 
banking-related businesses. At 
present, a value-based stamp tax 
of 1 per cent applies to foreign 
deposits. 

The IEM also wants to guar- 
antee that taypg on banks would 
not exceed' the territory’s 
maximum corporate tax of 15 
per cent, which is already 3.5 
per cent -less than Hong Kong's 

iratrinniTTi- 

The IEM has said that off- 
shore banks would be subject 
to fewer regufetoxy conditions 
than banks in Hong Kong. 
Reporting requirements, 
although they have not been 
firmly determined, would be 
laxer, and secrecy of bank-client 
matters would be mandated, to 
encourage investors to place 
money with Macao-based banks. 

The IEM plans to propose 
issuing three types of banking 
licences — commercial, develop- 
ment and offshore; 

• Commercial banks would be 
entitled to full branch opera- 


tions. including retail business. 
Conventional requirements such 
as paid-up capital and mamtep- 
ance of reserve funds would 
apply. An IEM official says he 
thi nir* that few commercial tanl* 
licences will be granted because 
of the abundance of commercia. 
banks already in Macao. 

• To avoid further _ crowding 

in foe domestic banking Indus 
try. the IEM will peraut tieve 
lopment banks to grant onlj 
medium- and long-term loans 
although they will be allowec 
to participate fully in interbank 
markets. The size of deposit- 
development banks will bi 
allowed to accept also will bt 
limited. . . . , 

The IEM hopes that develop 
merit banks will concentrate oi 
Macao's growing trade will 
China and especially with for 
Zhuhai. special economic zone 
adjacent to Macao. . 

• Offshore banks will be limiter 
to wholesale and merchan 
banking activities, the IEM sail 
at last November’s conference 
It wants foe offshore banks ti 
develop a fully-fledged inter 
bank foreign exchange market 
Using Hong Kong’s markets fo? 
depth, the IEM also wants off- 
shore banks to promote mone: 
market activities, like Certr 
ficates of Deposit issues. 

Derailed 

Last autumn, the IEM sair 
that it hoped to submit its pro 
posals for an offshore banking 
industry to foe territory';': 
legislative assembly by the. 
start of 1985. In December 
however, its plans were tom* 
porarily derailed. 

While the IEM was touting 
plans for an advanced offshore; 
banking centre, a local money-- 
changer collapsed, prompting - 
an investigation that touched 
the monetary authority itself. 

The moneychanger, Deak and 
Co (Macau) Ltd, was an affi- 
liate of the troubled Deak- 
Perera Group of the U.&. Deak 
and Co (Macau) shut down on 
December 10, after iem officials 
disclosed that its parent com- 
pany in Hong Kong. Deak- 
Perera Far East, improperly 
had been accepting deposits on 
behalf of Deak and Co (Macau). 

Hundreds of depositors, most 
of them from Hong Kong, said 
that they had placed a total of 
more than U.S825m with Deak 
and Co (Macau), and were able 
to retrieve none of it The IEM 
said that no records of the 
deposits were kept in Macao 
and that it knew nothing of 
reports that Deak-Perera Far 
East had accepted deposits on 
behalf of Deak and Co (Macau). 

Although the Deak affair 
hindered plans for creating an 
offshore banking centre, the 
IEM now hopes to complete its 
proposals for h anking reforms 
by early April and to submit 
them to the territory’s legisla- 
tive assembly and Governor 
shortly thereafter. Meanwhile, 
bankers remain optimistic that 
the Idea of Macao as a banking 
centre will catch on. 


China wields more influence 


Politics 

DAVID DODWELL 


TRUE POLITICAL power in 
Macao has for some years been 
wielded invisibly, and by China. 
That said, foe visible side of the 
territory’s politics — waged by 
Portuguese and Macanese con- 
testants mainly in the legisla- 
tive assembly — has over foe 
past year provided a colourful 
spectacle. 

Governor Rear-Admiral Vasco 
de A l me ida e Costa has, as usual 
over foe territory’s 400-year his- 
tory. inflamed the passions of 
the small local community of 
Portuguese descent — foe 
Macanese. At the same time, be 
has steamrollered important 
changes — with half on eye to 
using the territory as a spring- 
board for presidency in Portu- 
gal when President Eases steps 
down next year. 

Mattery came to a head just a 
year ago, with the Legislative 
Assembly being dissolved to 
uproar— bat only after the 
Governor introduced new elec- 
toral laws which he said were 
intended to make foe Assembly 
more representative of the 
Chinese community that makes 
up 97 per cent of the 450,000 
population. 

Local Macanese politicians 
called the Governor a dictator, 
while he complained of corrup- 
tion and bureaucratic indolence 
blocking urgently needed 

economic reforms. 

While such clashes seem to be 
foe stuff of which Macao’s 
history under Portuguese 
administration has been made — 
it is not unknown for governors 
to be murdered — they aroused 
alarm to China, and prompted 
swift moves by the territory’s 
true power brokers to restore 
decorum. 

A main reason for discreet 
Chinese intervention seems to 
have been concern that distur- 
bances in Macao might aggra- 


vate the neuroses of people in 
Hong Kong during the final 
nail-biting months of Stoo- 
British negotiation over the 
colony’s future when China 
regains sovereignty to 1997. 

While Macao faces no similar 
deadline, it is almost certain 
that the two territories will 
face a similar fate. Peking’s 
tacit approval of greater politi- 
cal involvement by Macao's 
Chinese has not passed un- 
noticed by Hong Kong’s Chinese 
majority. 

Peking was nevertheless 
understood to be nervous about 
the electoral reforms being pro- 
posed by the Governor, aware 
that by drawing foe erstwhile 
passive Chinese majority into 
“ visible ” politics, be might 
upset existing power arrange- 
ments. 

Democracy to Macao had 
always been a game the 
Portuguese played, and 
was far from certain whether It 
wanted the local Chinew to 
learn foe roles. It was perhaps 
no accident that Chinese voters 
used foe polls— through which 
six of foe 17 assembly members 
were chosen — to return 
Macanese politicians to power. 

The Chinese majority to the 
Legislative Assembly comes 
from indirect elections via six 
"functional constituencies^ — 
demonstrating China’s prefer- 
ence for sectional representa- 
tion over democracy. 

An article to Ou Mun, a local 
newspaper, after reflecting 
Peking's views, commented: 
“For the sake of the stability 
and prosperity of Macao, we 
think that Chinese residents 
should not meddle in. the 
political disputes of the 
Portuguese.” 

“The Chinese read the riot 
act to foe Governor and Macao’s 
squabbling politicians — and 
they got the message.” com- 
mented one experienced 
observer. By August, when 
most Chinese went to the polls 
for the first time, daggers were 
no longer drawn. 

The Assembly has since re- 


convened, and is to all intents 
and purposes working normally, 
though none of foe disputes 
which led to dissolution In 
February has been resolved. 

** Where differences exist, 
they are now being dealt with 
behind closed doors,” one 
Macanese said. Governor 
Almeida e Costa may have 
succeeded to drawing more 
Chinese to the ballot boxes, but 
the. price paid is that the visible 
side of Macao’s politics is 
becoming rapidly less visible. 

Dr Carlos d' Assumpcao, head 
of the Legislative Assembly up 
to dissolution, champion of 
Macanese interests, and one of 
foe Governor's fiercest critics 
in foe constitutional row that 
brought the elght-year-old 
assembly to an abrupt end, has 
become a man of reason. The 
row had been about foe 
Assembly's powers to amend 
foe Governor’s decrees without 
his final approval. 

Dissolution, which came hot 
an the heels of electoral reforms 
providing equal voting rights 
for Chinese, Portuguese, Maca- 
nese and foreign residents 
regardless of how long they had 
lived in Macao, drew a storm 
of protest. 

Macanese politicians talked of 
the Governor pushing new laws 
through while the territory was 
without an Assembly. Only 
after a visit to Peking did Dr 
Assumpcao drop plans to boy- 
cott the August elections. 

The outcome, a product of 
direct and indirect elections— 
and appointments by th e 
Governor— was an Assembly in 
which eight out of foe 17 seats 
were filled by Chinese. Pre- 
viously, all of the 12 elected 
seats to foe Assembly bad been 
filled by Macanese. If fo e 
Governor was genuinely seeking 
a more balanced assembly, then 
that is what be had got 

While nothing has been 
openly admitted, it is under- 
stood that a deal had been 
struck in which Macao’s 
Chinese community leaders 
promised support for Dr 


Assumpcao’s Electoral Unii 
the polls in exchange 
promises that the bicki 
would stop. 

In the direct elections, 5< 
cent of the 51,000 regisl 
voters turned up at the po 
booths. This compared wit 
electoral roll to 1980 of 
4,000 people — almost a ! 
them Portuguese or Maca: 
The high turnout was see 
be the result of backi 
efforts by the commuz 
Chinese leaders to fulfil « 
pledge to Dr Assumpcao. 

As a result of this caj 
orchestration. Dr Assum 
won four of the six seats i 
for direct election. Not ei 
thing went his way, how 
stoce he expected five s 
The wild card was a r 
railed foe Flower of Fri 
stop and Development of H 
(Fadem) headed by 
Alexandre Ho, wMch snati 
one seat with the suppor 
teachers, social workers 
young professionals, 

Fadem provided a wt 
wtole reminder that w 
Peking has the power to cc 
people to the polling booth 
does not have the power 
control the way aU of them ^ 
The Governor claimed tha 
was satisfied .with the outcc 
He said it had broken the 
between Portuguese dome 
*od those in Ma 
Whether this is true or not, 
Lcgulatlve Assembly is tc 
an altogether calmer Diace 

E though Dr^XnJS? 
«? e 

^™J^ nodica! *e mari 

one group 

Promoting participation to 

now ha? r° up w>n ' IChl 
a more identifii 
responsibility f or assoSS 

efficient and cl 
administration — not miali 
for which Macao is M?- 
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Trade balance in Peking’s favour 


Business links 
with China 


TERESA MA 


FOR OVER 300 years, Macao 
was the principal broker and 
entrepot for China's foreign 
trade. Established as an out* 
post for Portuguese mission- 
aries in the middle of the 16th 
century, Macao, through the 
traffic in Chinese silks, gold, tea 
and spices brought great 
affluence to the territory. 

Then misfortunes hit Macao's 
anchorages silled up, while 
internal strife and the political 
decline of Portugal in Europe 
brought an end to its predomin- 
ance in China’s foreign trade. 

Trade relations between 
Macao and China never 
recovered their former colour 
and scale. In value terms, 
bilateral trade accounts for just 
15.8 per cent of Macao’s total 
foreign trade. Re-exports of 
Chinese goods through Macao 


jn 1984 plunged from 8.9m 
patacas (£834.870) to less than 
650,000 patacas. 

In contrast, and reflecting 
rapid liberalisation of the 
Chinese economy, the import of 
foreign goods destined for 
eventual sale in China 
quadrupled to a little over 11 m 
patacas. Official statistics show 
that direct two-way trade has 
been growing at 20 per cent a 
year for the past two years. 

The trade balance « over- 
whelmingly hi China’s favour 
with Macao importing 1.79bn 
patacas worth of goods against 
exports of only 378m patacas. 

Food 

Much of what Macao buys 
from China is food — live 
a nimals , vegetables, rice and 
even wine. These accounted for 
about 354m patacas last year, 
about 20 per cent of total im- 
ports. Paradoxically, food im- 
ports actually fell in 1984, in 
large part because of the grow- 
ing traffic of day-trippers into 
the mainland. 

Many visitors shop at free 


markets recently set up by 
Chinese peasants. Needless to 
say, food items are markedly 
cheaper in China than they are 
in Macao. Apart from food, 
China provides Macao with vital 
supplies like water, and since 
last year, electricity. 

Other significant imports are 
textiles such as silk, wool and 
cotton fabrics, which in 19S4 
amounted to 943m patacas, and 
construction materials such as 
sand and stones valued at 181m 
patacas. 

Textile imports surged by 44 
per cent over the year, reflect- 
ing a surge in exports from 
Macao to the U.S., but imports 
of mineral products and other 
materials used in the construc- 
tion industry slipped signifi- 
cantly. 

Government officials attribute 
the decline to stagnation in the 
property sector, which has over 
the past two years been affected 
by Hong Kong's depressed pro- 
perty market. Since September, 
when Britain and China reached 
agreement on the future of 
Hong Kong, handing sovereignty 
back to China in 1997, Macao’s 
property market is understood 


to have begun to move forward, 
suggesting that linked imports 
from China may have begun to 
recover. 

Macao's exports to China may 
be small in money terms, but 
they have been growing rapidly 
— by 35 per cent in 1983 and 78 
per cent in 1984. Textiles 
accounted for the lion’s share 
of exports, about 180m patacas. 

Low base 

From an admitediy low base, 
the fastest growth has been in 
the export of electronic goods, 
which have surged 20 fold, and 
electrical machinery, which has 
quadrupled. Mineral exports, 
mostly accounted for by cement, 
rose by 580 per cent. 

With a Sino-Macanese joint 
venture now being set up in the 
electronics sector to sell com- 
puter-related products to China, 
this export trend is likely to 
continue through 1985 and 1966. 

According to Alberto Soares, 
deputy director of the census 
and statistics department, 
cassette tapes at present account 
for the majority of “ electronic ” 
goods imported by China. 


Profile of the group representing China’s foreign trade 

Programme of decentralisation 
leads to reorganisation 


Nam Kwong 

TERESA MA 


ONCE UPON a time, it was 
Chinese compradors who 
initiated and dosed deals 
between Chinese suppliers 
and foreign buyers estab- 
lished in Macao. In their place 
nowadays are Chinese cadres 
who are sometimes better 
versed in political theory than 
In the rales of International 
trade. 

China’s foreign trade repre- 
sentative in Macao is the Nam 
Kwong trading group, estab- 
lished shortly after 1949. Over 
the past three decades, during 
which time direct trade with 
China was the prerogative of 
a handful of privileged 
foreigners, Nam Kwong had 
a monopoly of the Macao- 
China trade. 

This monopoly has been 


eroded as today's Peking 
regime favours decentralisa- 
tion of the country's economic 
structure. It has authorised 
provincial municipal 

governments to set up (heir 
own foreign trade representa- 
tive offices to eondnct direct 
trade with foreigners. 

One to emerge recently is 
Nam Ynet, the trading arm 
of Guangdong’s provincial 
government The Zhuhai 
special economic zone has 
recently established its own 
local joint venture, called 

Ttnilnnn 


Important 


It is impossible Jo deter- 
mine whether the erosion of 
Nam Kwong’s monopoly has, 
at the same time, eroded its 
business and trading profits. 
There is no doqbt; however, 
that Nam Kwong’s second— 
and perhaps more import- 
ant — function as Peking’s 
political representative has 
remained extremely strong. 


Nam Kwong characteristi- 
cally does sot make a show of 
exerting Us political clout, but 
its importance has been 
glimpsed when it has acted 
as intermediary in recent 
rows between the Governor, 
Rear Admiral Vasco de 
Almeida e Costa, and local 
Macanese political groups. 

As port of Peking's decen- 
tralisation programme. Nam 
Kwong has reorganised its 
departments Into subsi d iary 
companies. In February this 
year, its textile department 
became Nam Kwong Textile 
Co. Apart from subsidiaries 
which specialise In particular 
commodities, Nam Kwong has 
a cement company established 
in 1980 with 5m patacas 
(£525£10) in a joint venture 
with Macao businessmen. 

Nam Wweng Arts and 
Crafts, which has a registered 
capital of 500,009 patacas, 
opened in July last year. It 
operates a department store 
as well as handling imports 
and exports. 


Nam Kwoog*s other major 
activities include a land 
reclamation project In Areia 
Preta. on the north east coast 
of Macao, and n port develop- 
ment project in Macao’s 
inner harbour. The port will 
have a container wharf 
designed to handle np to 
10,000 containers a year. 

Warehouse 

Nam Kwong Is also 
reported to have Invested In 
the renovation of a drinks 
factory in Peking, and in a 
joint venture with the Zhuhai 
Government. 

Guangdong province’s local 
trade representative; Nam 
Yuet, was set np In 1981 and 
operates Its own warehouse in 
the inner harbour. It acts as 
representative of the three 
special economic zones in 
Guagdong province — nearby 
Zhuhai, Shenzhen near Hong 
Kong, and Shantou in the 
north-east of the province 
dose to Fujian and as the 
provincial tourism agency. 
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Hie Macao skyline seen from the hump-backed bridge which links the island of Taipa to Macao 

Regional airport planned 


Infrastructure 

TERESA MA 


THE ADMINISTRATION of 
Governor Rear Admiral 
Almeida e Costa has its vocal 
body of detractors. Regardless 
of the criticism, he is likely to 
bo remembered as the Governor 
who at dast got to grips with 
Macao’s inadequate infra- 
structure. 

As part of a policy of making 
the territory less dependent on 
Hong Kong, Macao’s telephone 
network has been modernised, 
and linked -directly to the out- 
side world. Electricity supplies 
are now sufficient for industry 
to evolve rapidly. 

Plans for a container terminal 
and deep water port are being 
given the highest political pri- 
ority. So too are plans for an 
international airport — though 
only the most committed op- 
timists remain convinced that 
it wHI ever be built. 

Paradoxically, this “ inde- 
pendent ” development pro- 
gramme is taking shape at a 
time of increasing pressure to 
integrate the economic devel- 
opment of the Pearl River 
estuary area. As the mainland 
Chinese Authorities remain com- 
mitted to “opening up to the 
outside world,” so the trian- 
gular zone from Macao north 
east to Guangzhou (Canton) 
and south east to Hong Kong 
will meld into a single major 
industrial region. 

Plans aimed at meeting the 
infrastructural needs of one 
area, whether it is Macao. Hong 
Kong. Shenzhen or Zhuhai. 
without regard for the needs of 


the wider area, are becoming 
rapidly less realistic. 

Macao's “ independent ” de- 
velopment programme, never- 
theless, aims to provide a 
proper infrastructure for the 
territory to build up its own 
direct links with the outside 
world. Over time, it has come 
to irk the Portuguese adminis- 
tration that shipping and tele- 
communications — critically im- 
portant in this export-orient ed 
economy — have to be handled 
through Hong Kong. 

As such, some plans have an 
emotional rather than an econ- 
omic logic, though this might 
not prevent their being imple- 
mented. 

Direct dialling 

Under a concessionary agree- 
ment with the Macao Govern- 
ment signed in 1981. Cable and 
Wireless of ibe UK is now 
providing an international 
direct-dialling telephone service 
fOT the system's 27,500 sub- 
scribers. 

The new operating company. 
Companhia Telecommunicacoes 
de Macao (Telemac). is 75 per 
cent owned by Cable and Wire- 
less. with the remaining stake 
held by Radi o Marconi of Portu- 
gal and CTT, Macao’s posts and 
telecommunications authority. 
It has a 20-year exclusive fran- 
chise for domestic and inter- 
national telecommunications. 

Cable and Wireless estimate 
that total investment will 
amount to almost flOOm, with 
half of this to be spent in. the 
first five years of operation. A 
new digital exchange has been 
commissioned to replace Macao’s 
50-year-old system. Last year, 
a U.S-$2m satellite earth station 
went into operations, linking 


Macao with the "UK, Portugal 
and Japan. 

Nearly half of the households 
in Macao now have telephones, 
and the number of subscribers 
is expected to reach 40,000 by 
the end of 19S5, according to 
Mr Richard Hisied. managing 
director of Telemac. 

Plans to improve shipping are 
running well behind the show- 
piece telecommunications sys- 
tem. The Government wants to 
build a deep water port at Ka-Ho 
on the territory’s southernmost 
island of Coloane. It expects to 
award a contract for the first 
phase of the port before the end 
of April, and is negotiating with 
two French companies and a 
Greek-led consortium. 

The main feature of phase one 
is a container wharf. At present, 
the only container facility in 
Macao is a makeshift ' one 
operated by the Chinese-owned 
Nam Kwong trading group. 
Most exports have to be shitted 
by barge to Hong Kong where 
they are put into containers 
before being re-exported. 

The new container wharf will 
cost about 100m patacas 
(£10.49m). Local waters are 
shallow, and major dredging 
work will absorb much of the 
cost Construction is expected 
to begin by the end of this year. 

The scheme may put Macao in 
direct competition with Zhuhai, 
the neighbouring special econo- 
mic zone in mainland China, 
which also has plans for a deep- 
water pore. It is not known how 
China views such competition. 

A substantial port in Zhuhai 
might jeopardise the profit- 
ability of the Ka-Ho facility, and 
provides one of the reasons why 
prospective contractors have 
been pressing for a monopoly 


of container traffic out of 
Macao. The Govcmmcnr has 
ruled out any monopoly, but has 
hinted that it will provide in- 
centives for exporters to use the 
new facility. 

Macao’s plans to build an 
international airport have been 
scuttled by opposition from 
China, which has its own dreams 
of an airport in Zhuhai. Macao 
needed Chinese support to re- 
claim land in Chinese waters, 
and would have needed Chinese 
approval to fly Into Chinese air 
space. 

The outcome is that China 
and Macao have agreed to look 
into the possibility of jointly 
financing a regional airport to 
be located In Zhuhai. Macao 
officials say there are problems 
on how China will negotiate air 
traffic rights. Financing difficul- 
ties may also aggravate delays. 

The presem Macao admimr ra- 
tion has often been criticised 
for its expensive programme of 
infrastructural investment. This 
has had the effect of trpling 
public sector spending since 
Governor Almeida e Costa took 
office m 1981. 

Infrastructure investment — 
which has included roads that 
go nowhere — has not been 
matched by progress in welfare 
services, housing, hospitals and 
education, critics say. 

Dr Amilcar Manias. Macao’s 
Secretary for Public Works, re- 
buts this while at the same time 
predicting that greater empha- 
sis will in future be put on 
social spending: “ Most of what 
we have been doing has to be 
considered for its long-term 
benefits. Some people, thinking 
only of short-term issues, find it 
difficult to understand this type 
of development approach.” 
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Why settle for new 
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Asia has some of the world’s most exciting cities. Cities 
that seem to contain more of everything. But sometimes 
more of everything becomes a little too much. 

In Macau, you can take a stroll along quiet cobble- 
stone lanes past elegant buildings centuries old. 

Sit beneath a banyan and watch monks perform 
a ceremony in an ancient temple. 

Relax in a waterfront cafe and enjoy the most delicious 
wines available in Asia. (Portuguese, of course.) Sample 
cuisine from around the world. African chicken. Curries 
from Goa. Nonya delicacies. You’ll find your dollar buys 
you a lot more in Macau. 

In Macau, tradition is something we respect. Sure, 
we have modem hotels and stores where you can buy the 
latest fashions. But in Macau, the new has to learn to get 
along with the old. Let’s say we believe in harmonious 
co-existence. It all adds up to a most unique Asian city. 

So, next time you come to good old Hong Kong, 
plan on a couple of days in Macau. It could be a totally new 


expenence. 


MACAU 

More than ever before. 


Please send me a copy of your Macau travel pamphlet. 

Name 

Address 


I Nall coupon to: 

I Macau: Department of Tourism 

Travessa do Paiva Tel: 71218 Tlx: 88338 TUR1S OM 
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Deng seeks greater industrial growth 


Zhuhai 

TERESA MA 


IT WAS no accident duct (be 
Chinese Government sited 
one of Its four special 
economic zones In the 
sleepy fishing village of 
Zhuhai, Inst across the land 
border from Macao. In this 
early stage of its evolution, 
it will lean heavily on the 
resources that Macao — and 
more aidant Hong Kong— 
have to offer. 

Tills Is unlikely to remain 

the case for ever, and it is 
becoming increasingly impor- 
tant to view China’s 
development hand-in-hand 
with that of Macao. 

Perhaps, not surprisingly, 

much of the stimulus for 
growth has come from the 
more powerful economy of 
Hong Kong. Hut at the same 
time, Macao’s business links 
Into Zhuhai are playing an 
important part in its develop- 
ment. As a result, it is, today, 
China’s second largest 
economic zone after Shenzhen, 
near Hong Kong. 

The zone Is a 15 sq km 
strip of land in the sooth of 
Zhuhai city proper. In 1983, 
its borders were enlarged 
from the initial 7 sq km and 
may be expanded again soon. 
About 12,000 people live in 
the zone — just under 9 per 


cent of the city's total popu- 
lation of 138,000. 

Zhuhai ’s contacts with the 
outside world would start 
either at its land border with 
Macao, or in the tiny Jiuzbou 
harbour. The harbour’s 
rotunda-shaped ferry terminal 
building, serves as a land- 
mark, the first Western-style 
structure In town. Nowadays, 
its most striking structure is 
a fenis wheel— an old model 
imported from Hong Kong 
which- makes an odd picture 
against Zhnhai’s dark granite 
hills. 

First aim 

The first aim in developing 
Zhuhai has been to improve 
communications between it 
and the outside world. Direct 
hydrofoil services ran several 
times a day from Hong Kong 
and Shekou, an Industrial 
district at the western end of 
nearby Shenzhen. Zhuhai also 
boasts a heliport whleh 
operates occasional passenger 
flights to the provincial 
capital of Gmogzhou 
(Canton), and services flights 
to oil rigs drilling In the 
South China Sea. 

It plans to build an inter- 
national airport In collabora- 
tion with the Portuguese 
authorities in Macao — a rare 
example of governments on 
both sides of the border ack- 
nowledging that there is much 
to be said for co-operation 
in meeting shared Infrastruc- 
tural needs. 


A maid-million dollar 
“ super-highway " may one 
day reach Zhuhai from 
Guangzhou. At present Mr 
Gordon Wu. a Hong Kong 
property developer, in a joint 
venture with Kanematsu- 
Goshu of Japan and the 
statutory Chinese partner, has 
firm plans for building the 
road from Shenzhen to 
Guangzhou — but just when 
this will be pressed on' to 
Zhuhai Is at present anyone's 
guess. 

The Zhuhai Government 
says it expects to spend some 
U^J250m this year on 
improving the zone’s infra- 
structure — throe times the 
budget for 1984. Better power, 
water and telecomimmjeations 
facilities are all urgently 
needed. 

Macao is investing heavily 
in identical areas, but the two 
governments have failed to 
seek or find common ground 
by which they can share some 
costs, or devise projects 
which more efficiently meet 
shared needs. 

A site has been chosen in 
Zhuhai for a 125 MW power 
station and a gas plant, accord- 
ing to government officials. 
At present, the zone gets Its 
electricity from the hard- 
pressed Guangdong provincial 
network. 

Direct-dialling to Macao, 
Hong Kong and Guangzhou 
will be possible as soon as 
an automatic switching tele- 
phone system has been in- 
stalled. An estimated 30,000 


new telephones will go Into 
service this year. 

When Deng Xiaoping, 
China's national leader, 
visited Zhuhai In January 
1981, he is understood to have 
observed that too much stress 
was being given to promoting 
tourism at the expense of in- 
dustrial development 

Tourism . 

Recently completed resort 
hotel and leisure complexes 
accounted for a significaag 
share of the record 190,000 
visitors . In 1984 — most of 
them arriving from Macao. 
Tourism earnings doubled 
during the year. 

Deng’s comments sent 
Zhuhai ’s planners bade to 
their drawing boards. Indus- 
trial output, has doubled since 
the zone was established four 
years ago, reaching an esti- 
mated Tuan 300m (£89. 6m) 
last year. Although official . 
statistics show industrial and 
transport projects accounting 
for 71 per cent of foreign 
capital invested between 1979 
and 1983, a substantial pro- 
portion represents improve- 
ment in the road between 
Zhuhai and Guangzhou. 

The amount ' of committed 
foreign investment rose 
threefold in. 1984, according 
to Mayor Xiang Guangda. The 
biggest Investors axe Chinese 
entrepreneurs from Macao 
and Hong Kong. 

Western businessmen have 

complained that Zhuhai offi- 


cials give preferential treat- 
ment to overseas Chinese It* 
vestors. They claim 
Western companies 
brine more substantial capi- 
tal funds and technology into 
the zone, 

Zhuhal’s Industrial develop- 
ment will centre on three 
Darts of land set aside as in- 
dustrial parks using foreign 
capital. The first Nanshan 
district, is being developed by 
the Zhuhai special Economic 
Zone Development Company, 
the Government’s own com- 
• pony. Its H flatted factory 
buIlsMxags should he ready for 
occupation later this year- 

The Xiawto district, in. the 
north-west of Zhuhai, is being 
developed in conjunction with 
the Gladhover Group of Bong 
. Kong (bolding a 40 per cent 
stake) and the China Nanhai 
Oil Joint Sendees Corpora- 
tion (with 20 per cent). 

Investments amounting to 
U.&$65m have been planned, 
which include a deep-water 
wharf for supply vessels ser- 
vicing foreign oil companies 
exploring offshore, and a 
commercial - cum - residential 
complex for the staff of these 
comp a n i es. Farther invest- 
ment very much depends on 
whether and where oil is 
found in the South China Sea. 

Five projects are under 
negotiation In Xlawan, 
ranging from the manufac- 
ture of ceramic tiles, glass 
and sanitary ware to insula- 
tion materials and gypsum 
products. These will exploit 


Zhnhal's high-grade quartz 
sand and ceramic clay— -and 
China's limitless need for 
building materials. 

The third Industrial dis- 
trict, the Beilung Industrial 
estate, has been assigned to 
Everbright Industrial Com- 
pany, a Hong Kong-based 
company financed by Peking, 
Everbright aiming to 

attract Ugh technology and 
light industries. 

Boom town 

Morrison-Knudsen Inter* 
national, an American en. 
cineering consultant; . .has 
been hired to prepare a 
feasibility report on the site, 
with financial backing from 
the UJS. Governm ent's trade 
and development programme. 

The discovery of oil in the 
pearl River basin could turn 
Zhuhai into a boom town. But 
in the meanwhile. .. the 
administration is mindful that 

the territory should also suc- 
ceed as a commercial port, 
fed by a healthy flow of 
manufactures from Its Indus- 
trial parks. 

These hopes may yet be 
frustrated, however, since 
foreign Investors appear 
keener to sell to the Chinese 
market than to export from 
it. A second obstacle Is the 
shortage of convertible cur- 
rency, which is Inhibiting the 
import of urgently needed 
machinery, and hin derin g the 
repatriation of profits by 
foreign Investors. 
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The home of colourful festivals 


Visitors’ guide 

MAUREEN AUNG THWIN 


Tourist guidebooks offer 
visitors reams of informa- 
tion on Macao. This, how- 
ever, is a subjective guide, 
providing what the normal 
tourist publications may 
not include: 

Eating out 

With such wide variety in 
nearby Hong Kong, tt. is prob- 
ably best to ignore- Chinese 
food — except for Dim Sum 
(assorted Chinese dumplings) at 
the grand (fid Loc Koc tea- 
house on Kua de Outubro 
(around -the corner - from the— 
floating casino). 

Portuguese: For upmarket 
dining in a romantic atmo& 
flhere, try the Hyatt's O Pesca- 
dor, the Fortaleza at the 
Fousada de Sao Ttago or the 
Excelsior’s gxilL For more in- 
formal fare, Ricardo’s (formerly 
Saludes) on Coloane Island if 
you like village cuisine. The 
home-cooking is unbeatable at 
Calcada do Gamboa 3, if you 
can find the unnamed, and un- 
licensed one-room restaurant 
near St Joseph’s Seminary. 

Macanese: The shrimp and 
noodle soup tlacassa) or 
chicken with tumeric, wine and 
ginger (gal inha chau Chau 
panda) is excellent at A 
Cozmho, on the same level as 
the park and shop supermarket 
next to the Presidente Hotel. 
The pigeon is a speciality at 
Macao's oldest European rest- 
aurant, Fat Slu Lau in the 
former red-light district of 
Macao. 

For more distant fare, ask 
anyone on Three Lamp Square 
to point out the Burmese 
noodle shops that sell 

kaukswe.” “ mohinga,” or 


MUCPfJ 

Make sure your investment 
decisions rely on accurate legal 
information. 


Land leasing for Housing, 
Trading, Industry, Tourism. 

Authorization for the 
temporary use of 
Government Land. 


o 
o 

a Changes in the object of 
ly the Land use 
^ authorizations. 

Contact directly the 

Government Planning 

Department. 


Ruq Dp. Jose Pedro Lobo, 1-3, 26.’ ondar 
Edf. Luso Intcrnacional 

Tel.: 59931 8„ 599326 


Direc^ao das Servi^os de Programa$ao 
e Empreendimentos. 

C«v*r*r**nt «f hUc.u 


'* see- jet” Mr Lletn, at has Little 
Nusantara restaurant on the 
Ave. do Consoheiro Ferreira de 
Almeida will serve you deli- 
cious Indonesian beef mdang 
(and also take out small -facial 
mdes for HK$10). 

Portuguese wines: A real bar- 
gain, huit try to resist Mafeus, 
and go for toe Vintao Verdes or 
the older ones from the Dao 
and BarraMa regions. Don’t be 
shy to ask toe restaurant man- 
ager's advice, for Macao. wine 
lists usually name only the 
wine’s bottler, not the region. 

Sightseeing 

Anyone who takes a guided 
group tour deserves what they 
get. Buy maps (available now 
in five languages) and get 
advice on walking tours from a 
tourist office and explore Macao 
on foot, by bicycle (rentals * 
from -too- Hyatt -and Excelsior) 
or at least by pedicab. 

.For scouting around Colaanef 
and 'Taipa islands hire a self- 
drive moke (a Portuguese-made 
quasi-jeep) from Macao Mok.ee, 
near toe ferry -terminal. 

After seeing the usual tour- 
ist sites on Macao, wander 
around toe city’s numerous 
cemeteries, especially toe .old 
Protestant cemetery where Lord 
Henry John Spencer Churchill 
is buried, along with toe most 
famous China-coast painter, 
George ChJnnery. Next to the 
cemetery Is the Luis de Camoes 
Museum, filled with old Macan- 
ese furniture, Chinese ceramics 
and court costumes, sketches by 
Chinnery, and quite empty or 
people. 

For the best panoramic view 
of the city climb Guia Hill, at 
dawn if you want to see people 
doing toeir Tal Chi exercises 
and airing their pet birds. 
Macao is blessed with a hand- 
ful of “ resident saints " — 
mostly Catholic fathers — who do 
good works and are very know- 
ledgeable about the territory. 

If you see a likely prospect, 
lell him you want to donate 
some money to his favourite 
cause and you’ll probably get 
to see a rare gem. such as toe 
newly-Tcstored 300-year-old 
painting of “The Martyrs of 
Nagasaki " at St Joseph's Semi- 
nary. 

Probably not for children, the 
famous “Crazy Paris Show” is 
an entertaining striptease act 
featuring lithe European girls. 
But toe largely Chinese aud- 
ience hates to clap so you can 
wear yourself out making up 
for them. 

Keeping healthy 

The lovely Macao-Talpa 
bridge is a perfect round-trip 
3.7 mile jog (the Macao mara- 
thon in October is in its fourth 
year). Hie Hyatt Hotel's health 
club has classes in water exer- 
cises and aerobics plus the 
usual gym and sauna. The Ex- 
celsior's health club has squash 
and tennis courts. The Royal 
Hotel's swimming pod is the 
largest of the lot (and is 
heated]. 


Shopping 


Items on which Hong Kong 
is raising taxes are cheaper in 
Macao— tobacco, liquor, wines 
and cosmetics — but the selec- 
tion will be narrower. Try 
browsing the pawnshops, filled 
with goodies belonging to com- 
pulsive gamblers who may have 
left toeir camera or heirloom 
with a nonchalant pawnbroker 
needing space for new clients. 


Where to stay 


At toe moment, Macao is a 
buyer's market. If money is no 
object and you don't have to 
get anywhere quickly, relax in 
toe Intimacy of the Pousada 
Sao Tiago, a highly original and 
award-winning inn built at the 
foot of Macao’s old “Barra" 
fortress. 

Otherwise toe Excelsior prob- 
ably comes Closest to a deluxe 
hotel: It's also well located and 
has an excellent coffee shop. 
The Hyatt on Taipa Island has 
its Regency Club, as executive 


floor tailored to toe business 
traveller. 

The remote Pousada de 
Coloane with its lovely dining 
terrace overlooking a quiet bay, 
has a good Portuguese restaur- 
ant and wine cellar, but toe 
accommodation is quite modest, 
and it is os yet uncertain what 
its view will be like when a 
resort complex at toe opposite 
end of toe bey is finished. 

Festivals 

Check bo see if your visit 
coincides with any of Macao's 
colourful festivals. The proces- 
sion of Our Lord of Pasos is a 
dramatic pre-Lent event toe 
Ching Ming festival in April 
is the Chinese version of All 
Smil'd day, the A Ma Festival 
for toe legendary goddess-name- 
sake of Macao is also in April. 


The feast of Tam Kong, a 
fisher festival on Coloane 
Island, is in May as is (Che pro- 
cession Our Lady of Fatima on 
Macao. The Dragon Boat Festi- 
val and pagent are in June, soon 
followed by a secular celebra- 
tion, the Macao Grand Prix, 
where formula I drivers race 
formula HI cars in a sometimes 
thrilling race. 

General Don’ts 

Don't let a taxi driver talk 
you into anything above toe 
official surcharge of HKJ5 to 
Taipa and HKS10 to Cotoane. 
There is no return or night 
surcharge. 

Avoid the.jetfoils and ferries 
(both ways) at 9 am and 5 pm. 
Don* go to Macao on a week- 
end if you want the place to 
yourself. - • 
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LOCATIONS. 



DISLOCATIONS. 



Success in international business has a lot to do with 
having the right connections. 

And very few banks indeed can offer you as many as 
Standard Chartered. 

As one of Britain's largest banks, and specialists in inter- 
na rional business, w? have over 2000 branches in more rhan 
60 countries, AH linked by common systems and the latest in 

telecommunications technology. And all staffed by people to 
whom international trade is a way of life. 

The result is that when you deal with Standard 
Chartered, you. deal with people who understand your 


problems -and can supply solutions. 

Delayed payments become an occasional rarity rather 
than a constant headache. 

International cash management that enables you to use 
ton^nMre efficiently becomes a reality, rather than an 

And whether you need a more competitive foreign 
exchangedealtng service, better-tailored trade ffiumce, or 
more produrtve advice and introductions around^ 

Oure.^ ^ ** ^ Wm undcrone *w£ 


Standard j? Chartered 


Direct banking, worldwide 

Macau Office: Rua da Praia Grande M, Macau. 
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Left to right: Macao’s inner harbour, the Church of St Lawrence and the main chapel of a Ma temple 


Gambling casinos top the list of attractions 


Tourism 

MAUREEN AUNG THWtN 


MACAO HAS decided, be- 
latedly. teat international tour- 
ism. means big money. The trick 
-now is to convince non-gamb- 
Jzng tourists that tee Portuguese 
enclave fan sustain their in- 
terest - Over 75 per cent of 
Macao's visitors are casino- 
. bound day -trippers, including 
'tee night owls who catch a 
literal forty wanks on tee last 
jetfofl back to Hong Kong at 
1*30 am, a 50-minute journey. . 

“Macao’s attitude to tourism 
was rather negative until re- 
cently” confides a marketing 
manag er of a luxury hotel 
chain. In a bust of hard sell, it 
is starting to court tour opera- 
ton from Tokyo to Toronto and 
' notify solely on unsympathetic 
Hong Kong brokers. 

Visas for most travellers are 
no boger.mtiared, over 1,000 
first-class hotel rooms ore avail- 
able, historical sites are being 


spruced and entrepreneurs 
are dreaming up diversions for 
non-gamblers. 

Travel agents win medals for 
luring the most overnight 
guests, who, on Sundays, are 
treated to free outdoor folk 
dances and guides dressed as 
I7th . century Portuguese 
soldiers. 

Gambling still pro vides 
.Macao with its main financial 
base however — as it has since 
tee mdd-1800s when an innova- 
tive governor introduced the 
lucrative revenue source. De- 
finitely no Monte Carlo. Macao 
has difficulty reconciling its 
noisy and somewhat seedy 
saloon atmosphere with up- 
market cultural tours. 


Rich history 


Macao’s rich history has 
plenty 00 offer a visitor. Four 
centuries of tnteayday between 
.eastern and western races and 
religions has produced a charm- 
ingly schizophrenic city. The 
enclave’s weH-documented re- 
putation asa refugee h aven teg 
created various ethnic camera. 

Overseas Chinese who fled 


teeir adopted south-east Asian 
home can buy authentic Burm- 
ese noodles or Indonesian cur- 
ides. Even Zorooststans. from 
Tnrfia can honour their dead at 
Macao's Parsee cemetery. 

For centuries Macao has 
-served as cl convenient base for 
western traders mad mission- 
aries. For the middle kingdom, 
Macao was a necessary outpost 
to deal with barbarians. Today 
the Macfto-Chxna border gate 
is once again a popular entry- 
way — for barbarians and non- 
barberians a&ke. 

Junkets 

Keeping txwcfc of tourists pass- 
ing through the gateway can be 
tricky. Those coming into the 
territory from China are offi- 
cially ignored, to avoid count- 
ing re-entering tourists- It is 
difficult consequently to say 
bow many nwdnlandera visit 
Macao. 

“They're not real tourists 
anyway,” says an observer, 
“they dent spend any money." 
jt*5 an open secret that Com - 
monist Chinese regularly travel 
to Macao and Hong Kang on 



junkets sponsored by com- 
panies sweetening busine ss 
negotiations with the mother- 

l yiit 

Over four million people 
arrived in Macao in 1384, up 
6 per cent from the previous 
year. Most came from. Hong 
Kong, end tee majority of these 
were gamblers and day -tourists 
who returned to Hong Kong by 
nightfall. 

Nevertheless, -Macao -last year 
managed to entice lm people 
to sleep at least one night in 
the territory, which put hotel 
occupancy rates near 60 per 
cent Since most visitors come 
at tee weekend, midweek dis- 
counts ran os high as 40 per 
cent in same deluxe hotels. 

The city's most conspicuous 
totei-ctun-gambling den, tee 
gaudy Lisboa, bad tee highest 
occupancy rate last year 
(around 85 per cent). It re- 
cently opened part of a new 
wing with 175 guest rooms, a 
discotheque and a popudar 
st ri p t ea s e act, “tee crazy Paris 
show." 

Macao’s new hotels hav e 
turned what once was a chronic 
room shortage into a guest 




shortage. The Hyatt Regency 
on Taipa Island, tee Btidtown 
Royal Hotel and tee Macao Ex- 
celsior— soon to be renamed 
tee Macao Oriental— boost ex- 
cellent restaurants, gymnasiums 
acf live bands, but share prob- 
leue of a tourism market domi- 
nated by gamblers. 

Painful experience has 
prompted managements to pro- 
vide only VIPs and guests with 
cre di t cards or cash deposit 
with a stocked minibar in their 
rooms. Long-distance phone 
calls are similarly limited. 
Everything from furniture to 
bedsheets has disappeared into 
tee luggage of visitors on pre- 
paid tours. 

Infrastructure 

The fast, smooth ride on the 
world’s largest jetfoil fleet has 
brought Macao psychologically 
closer, but arriving at its dingy 
terminal can jolt a first-time 
visitor. It will be even worse 
next year when the fleet takes 
off from a new ferry terminal in 
Hong Kong. 

Upgrading the infrastructure 
is constrained by the number of 
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wbidi come as a direct result of animate market 

fajowiedgc, ate only ope example of the many 
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I f you’re coraidering busmesg m now 
or anywhere else in Asa, talk to Hongkougr 
Bank first. 

We have over a century’s internatKJOW 

banking operimee in 

And this puts us in the be« possible 
hdpyouexptoreanddevdopyouropponum- 

iks in this area and many others. 


Today, with more than 1 ,000 offices in 55 
countries, concentrated in Aria, the Middle 
East, Europe and the Americas, Hougkong- 


serwes which will help you not only to explore, 

but, more importantly, to suc ce e d . 

For a copy Of tile Business Profile that 

interests you, write to our Head Office at Box 

64, GPO, Hong Kong: or onr Macau Main 

Office, 73-75 Rua da Praia Grande, Macau. 
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Hon gkon gBaiik 


Ott^-TfceBdtoliB^krf 
Rase Sene Bank UmSted-V 


Fast decisions. ’Wforidwide. 


CONSOLIDATED ASSETS AT 31 DECEMBER 1983 EXCEED US$60 BILLION. 


fingers in Macao's tourism pot. 
The Department of Tourism, its 
budget recently raised from 
HK$80,000 (£8.772)) to HK$2m, 
is in charge of generally pro- 
moting Macao. So is Sodedade 
de Turismo e Diversoes de 
Macao (STDM), the syndicate 

r unning the COStCOS. 

In exchange for the gambling 
franchise — which will be re- 
negotiated in 1991 — STDM has 
certain noblesse oblige. Other 
than donating to worthy causes, 
STDM must keep Macao's inner 
and outer harbours silt-free, 
provide efficient and inexpen- 
sive cross-harbour transport, and 
pay for the global network ol 
Macao tourist information 
bureaux. 

The HKSL8bn new ferry ter- 
minal in Hong Kong is being 
built by a consortium headed 
by STDM’s managing director, 
Mr Stanley Ho. The structure 
will contain a moderate-class 
hotel, offices and expanded 
berths for the fleet, to which 
will be added two highspeed 
ferries. 

When asked about a new ter- 
minal for Macao too, Mr Ho 
coyly replies that 1991 — and 
the end of his obligations • — is 


not that far off. 

Macao's urban council is also 
involved in tourism, through 
its generous support of the 
city's under-visited Luis de 
Camoes museum. 

"Macao lacks a community 
identity," says the curator, 
Macanese painter Antonio 
Conceicao Jr, who plans 28 ex- 
hibitions and related pro- 
grammes this year alone to 
help "create a cultural front 
for Macao." 

Contemporary Macao s 400,000 
residents reflect largely 
Cantonese culture, but 
marketeers of Macao are 
discovering that Portuguese- 
ness sells too, as does Macanese 
— an Imprecise term usually 
referring to tee culture and 
people of 17th century Macao, 
teen a Wend of fairly " pure ” 
Portuguese colonials and the 
mixed-blood influx from 
Portuguese Malacca, with its 
south-east Asian antecedents. 

To make it more perplexing; 
evidence of Macao’s past from 
bote East and West keep 
cropping up. An archaeological 
survey is being considered, 
spurred on by recent discoveries 
of a 1609 tombstone and 16th- 


century export-porcelain shards 
at demolition sites around the 
city. 

Monument 

Materia! traces of a 5,000-year- 
old indigenous culture were 
excavated earlier this spring on 
nearby Colon no island. 

Perhaps not to be outdone 
by tee past, Macao's administra- 
tion commissioned Portuguese 
sculptress Dorita Castel-Branco 
to create a massive monument 
on a rook face overlooking the 
Taipa-Macao bridge. 

■*I think it’s supposed to 
show Sino-Macancse achieve- 
ments.” says a prominent 
businessman, who was coaxed 
into a HKSlm donation for tee 
grandiose project that has set 
tongues wagging all over 
Macao. 

Macao’s eclectic charms nave 
undoubtedly 'been valued by 
neighbourhood expatriates in 
search of an inexpensive rest 
and recreation— but whether 
Macao can deliver the world- 
class services it is selling inter- 
nationally still remains to be 
seen. 
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THE RIGHT CHOICE FOR INVESTORS 
AND BUSINESS MEN 


IF YOU ARE AN INVESTOR you should consicerer investing in Macau, one of the 
fastest growing •economies :n the worio. • 

MACAU IS OBVIOUSLY THE RIGHT CHOICE FOR THE INDUSTRIAL 
INVESTOR - 

In the last decade manufacturing has been the major growth area - not only 
textile but ether sectors as well, notably toys and electron.es. But the potent. al .or • 
tu-t^er development of manufacturing remains Substantial stnee the favourable 
-onions' oMhe past have been strengthened thanks to the development of a 
dmamic business community and an experienced workforce. 

F ,, ih orP the '.government is- pursuing a policy of industrial diversification to 
lessen' the over-dependence cl the economy on textile exports, so that non. text.:© 
investors may find Macau even more attractive. 

IF YOU APE A BUSINESS MAN 

Doing business with Macau's manufacturers and exporters can mean a great ce J 
s-: you because -today this thriving territory offers importers all over me world, a 
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UK COMPANY NEWS 


Martin Dickson on Haden’s battle with Trafalgar 

Drama facing a crisis addict 


Mr Philip Ling, managing direc* 
tor of Haden, the mechanical and 
electrical engineering group, is 
a self-confessed “crisis addict.’* 
But the current corporate drama 
facing hi m is one he could well 
have done without. 

Just seven months after join- 
inc Kaden. the 39-year-old. youth- 
ful looking Mr Ling is trying to 
fight Off a £37m takeover bid 
for the group from Trafalgar 
House, the industrial and ser- 
vices conglomerate with exten- 
sive construction and engineer- 
ing interests. 

the timing of Trafalgar's 
move is neat: Kaden has been 
through a difficult two years, 
which have seen its profits 
plunge. Now. however, after 
weeding an axe to some of its 
weakest subsidiaries, the group 
claims to be on the point of a 
substantial recovery. 

"Trafalgar." argues Mr Ling, 
” Is trying to knock us off berore 
shareholders realise whit a 
terrific business we've got going 
here." 

But although Haden is a rela- 
tive minnow when set alongside 
the predator chasing it. Trafal- 
gar has a real fight on its bands: 
its all cash offer value each 
Kaden share at 2-iOp. a premium 
of 30 per cent over the price last 
December just before it bgan 
buving Haden shares. 

However, ever since Trafalgar 
announced the bid. Haden's 
shares have remained well above 
the offer price, closing last night 
at 300p. 

The market is signalling that 
if Trafalgar is to capture Haden 
it will have tn raise its offer, 
which was accepted by just 0.08 
per cent of shareholders by the 
first dosing date, last Thursday. 

The battle revolves essentially 
arnund two themes. The first is 
the value that should be placed 
on a post-nationalisation Haden 
under its new. optimistic-sound- 
ing leadership. The second is the 
commercial logic, or lack of it. 
involved in joining tifetthcr the 
two companies. 

lladen consists of three major 
divisions. 

• Building, industrial and pro- 
cess engineering, whose main 
business is in the design and 
installation of air conditioning 
and fire protection systems for 
buildings. It is the joint leader 
in this business in the UK 

Last yonr this division 
accounted for £164m of the 
Kaden group's turnover of £321m 
and fS.4m of the £7.4m of 
operating profits from its con- 
tinuing businesses. 

• Industrial finishing and 
mechanical handling, -.’here sub- 
sidiaries Haden Drysys and. in 
the U.S., Haden Schweitzer, 
design, supply and install large 
scale paint shops, mainly for the 
motor industry. Last year this 


division produced turnover of 
£102m and operating profits of 
£l.S6m. 

• Specialist engineering, which 
produced 19S4 turnover of £37m 
and profits of £187,000, and in- 
cludes a building maintenance 
subsidiary and a pipework 
supplier. 

Haden’s financial problems 
over the past two years have 
stemmed from a combination of 
unfortunate diversifications, 
such as the recently closed 


But to that Trafalgar replies 
that the “declining financial per- 
formance and strategic errors" 
which have forced this reorgani- 
sation programme on the com- 
pany have had a dramatic effect 
on the company's net worth, 
cutting net assets per share to 
150p by last June and possibly 
to as little as 130p a share since 
then. 

As for the philosophy behind 
the bid, Trafalgar argues 
that a combination of its 




Mr Philip Ling (left), managing director of Haden, and Sir 
Nigel Broackes. chairman of Trafalgar. 


Haden Food Machinery, and 
growing problems with some of 
its continental offshoots, notably 
in France. 

But over the past year — and 
particularly since Mr Uog’s 
arrival in September — the group 
has been cutting back hard. 
'While its continuing businesses 
produced an operating profit of 
£7.4m in 19S4 — £6m of it in the 
second half — £4.4m of losses 
from businesses now discon- 
tinued reduced overall pre-tax 
profits to just £3 -55m. compared 
to £6.0lm in 1983 and £8.62m in 
1982. The rationalisation pro- 
gramme also resulted in £5.6m 
extraordinary cosing costs. 

But the company maintains 
that with rationalisation behind 
it. and a history of more useful 
geographical diversification into 
Australia, and a record order 
book, its prospects are now 
excellent. 

“We've closed the loss-makers, 
decentralised head office func- 
tions. making each company 
stand on its own feet, instituted 
a cost cutting programme and 
brought new management in in 
a number of places,” says Mr 
Ling. 


financial strength and estab- 
lished presence in the world's 
major contracting markets will 
enhance Haden's growth poten- 
tial. 

“In the international market 
there is a premium on size,” 
says Trafalgar’s chief executive. 
Mr Eric Parker. “A company 
with capital backing of £21m 
is almost a joke.” 

Trafalgar says that Haden's 
building, industrial and process 
engineering division, and the 
specialist engineering one, 
would be complementary to its 
existing mechanical and lectrical 
engineering business. The com- 
bined group would offer a 
comprehensive building services 
capability to clients, while at 
the same time each operating 
company would market and 
develop its own particular pro- 
ducts. 

It adds that Trafalgar, with its 
extensive North Sea construc- 
tion Interest, would be able to 
help Haden establish a much 
greater presence In this area. 

Both these stratigic arguments 
are disputed by Haden, which 
argues that the key to the 
success of its building, industrial 


and process engineering busi- 
nesses has been their indepen- 
dence from large contractors 
and property developers. 

It says that between 1980 and 
1984 some 80 per cent of orders 
pieced with its Haden Young 
subsidiary came from a . small 
number of main contractors who 
are competitors to Trafalgar 
House, it would cease to be 
acceptable to many of its 
Customers and would wither. 

The thesis is rejected with a 
chuckle by Mr Parker at Trafal- 
gar. “It’s a load of absolute 
hooey," he says. "That's an 

argument heard a lot in the 
1960s. but I haven’t beard it for 
many years." 

Critics, he adds, bad said this 
would happen to Trollope and 
Colls. Trafalgar's building and 
sub-contracting group, when this 
was acquired. But it ad not suf- 
fered. 

And while City analysts accept 
there may be some truth in the 
Haden argument, they suggest 
that Trafalgar Is hardly likely to 
have ignored this issue when 
sizeing-up its bid. 

As for the North Sea, Haden 
says that it has kept a close 
watch on the possibilities there, 
and they just do not exist on the 
scale suggested by Trafalgar. 

Furthemore, Mr Ling argues, 
Trafalgar has made its bid with- 
out any knowledge of our plans 
for Haden's important industrial 
finishing business. 

Offer terms and logic apart, 
the fate of the Trafalgar bid will 
depend to some extent on the 
faith City institutions are 
prepared to place in Mr Ling as 
the new broom at Haden. 

An Oxford graduate in politics, 
philosophy and economics, he 
was recruited into Industry by 
Mr Oliver Jessel (whose Jessel 
Securities empire ran into finan- 
cial crisis) in the mid-1970s. 

Mr Ling survived that, and as 
general manager of Johnson and 
Firth Brown he steered the 
Sheffield-based steel and engin- 
eering group through a painful 
series of rationalisation efforts 
in the late 1970s. 

He eventualyy left wto years 
ago for London and Midland 
Industrials, a holding company 
which bought a number of John- 
son and Firth Brown subsidiaries. 

Mr Ling was approached by 
Haden last year when the exist- 
ing managing director reached 
retirement age and the company 
was looking for an outsider to- 
bring fresh blood into the system. 

u rm an old campaigner.” he 
says. *T can take this (takeover) 
in my stride.” 

But there’s a degree of edgl- 
ness in the delivery of the 
remark, as well there might be 
with a giant like Trafalgar 
breathing down his neck. 



All divisions 
aid enlarged 
LCA to 
£1.6m 

ALL DIVISIONS of Loudca 
and Continental Advertising 
Holdings performed well dur- 
ing 1984, says Mr John 
Golfar, group chairman, in 
announcing substantially in- 
creased pre-tax profits of 
£L62m against a previous 
£579,000- 

At the half year stage this 
poster and specialist adver- 
tising group achieved profits 
or £435,000 (£268,000). The 
full year result Included a 
seven mouth contribution of 
£861,000 from London & Pro- 
vincial Posters, acquired in 
June, when the group moved 
from the USM to a full listing. 

In the light of the group's 
results, and the directors* 
satisfaction with current trad- 
ing. an increase in the divi- 
dend from an adjusted 0.75p 
to 1.6p per share is recom- 
mended. At the time of the 
acquisition a Up payment 
was forecast. 

The chairman repor ts that 
upon the purchase of London 
& Provincial a review of its 
cost structure was under- 
taken which led to a major 
re-organisation of the group’s 
poster interests. This was 
largely completed in the year 
under review, and the non- 
recurring costs of the exer- 
cise. amounting to £435^000, 
have been Included as an 
extraordinary item. 

He adds that there remains 
great scope for the continu- 
ing re-development of the 
group’s poster Interests In 
line with the changing mar- 
keting patterns for that in- 
dustry. 

Turnover for the year tot- 
alled £ 16.43m against £3 .42m, 
including sales of £lL66m 
achieved by London & Pro- 
vincial from June 1 to Decem- 
ber 3L 1984. 

The tax charge was higher 
at £745,000 compared with 
£298.000. After the extraordin- 
ary item, attributable profit 
emerged at £440.000 
(£281,000 >, 

• comment 
LCA baa had an exciting 
year — obtaining a fall listing 
in Jane and buying the much 
larger London and Provincial 
Posters from Reed Interna- 
tional (for almost £18m). 
Now it challenges Mills and 
Allen for leadership in the 
outdoor advertising industry. 
The last seven months of 
1984 were partly taken nn 
with the re-organisation of 
L and P, the costs of which 
(mainly redundancy payments 
- as the workforce was halved l 
! _.are reflected in the £435,000 
’ extraordinary debit A con- 
tinuation of this pruning 
operation will have its impact 
on this year’s net profits hut 
bv a lesser amount This 
should be more than offset by 
a full year’s contribution 
from L and P (with an ex- 
pected margin of 10 ner cent' 
plus an industry-wide real 
growth rate of 5 per cent In 
die autumn the results of the 
nationwide industry-financed 
Site Grading Classification 
study are expected to be a 
major boon in marketing 
terms against prime competi- 
tors. television and radio. For 
1985 pre-tax profits of £31m 
are seen bv analvsts, a pros- 
pective of 17 on I53p. 

Wayne Kerr 
allotments 

The offer for sale by Wayne 
Kerr of 4.69m ordinary shares 
at 130p per share attracted 
6.896 applications in respect 
of a total of 57.79m shares 
<12.3 times the number of 
shares offered)- 

The figures Include prefer- 
ential applications on pink 
forms received from 32 em- 
ployees in respect of a total 
of 41,000 ordinary shares. 
These applications will be 
allocated in fall. 

The allocation in respect of 
applications from the public 
will be: 200-1,000 — weighted 
ballot for 200 shares; 1.200* 
2.000 — weighted ballot for 300 
shares; 2.508-4.500— weighted 
ballot for 400 shares; and 
5,000 and over — approxi- 
mately 9.5 per cent of the 
amount applied for. Dealings 
are expected to begin on 
April 15. 


President Entertainments 

profit advances to £0.87m 


evening. The occupancy levels 
of i±m Beefeater in MS* 
together with forward bookings 
for 1985. led to the conversion 
of the '* pub " evening at Shake- 
speare Tavern, Blsckfnans. for 
the c oming summer back into a 

The gtoup. which came to the MK» medievS 

USM last June, operates theatre £ able to offer me 

restaurants based on traditional 58815 ^ . „ ww r :<WI i 

British Themes, in London and In the U.S., the “™‘ ev . a * 
Orlando. Florida. evening at the Shakespeare in 

Mr Ko* rt »*, tile carman, jg-J H? gtfSt 


HAVING beaten its revised 
profit forecast for 1984, Presi- 
dent Entertainments says over- 
all bookings for the current year 
are running well ahead and it 
“promises to be an even more 
exciting year.” 


irrecoverable amount associated 
with the closure of a Joint 
venture in the UA of £26200. 
Last rime there was deferred tax 
of £36.400. 

• comment 

If President was compared with 
an airline the most striking 
feature would be its ability to 
make money on a 13 per cent 
load factor and its low fuel bills. 
The rise in seating capacity 
utilisation to 30 per cent (some 
300 000 customers) in 1984 has 


says the demand for hotel rooms “ ° ] n I ™_ following the produced the threefold Jump l n 
from North Americans visiting v2?leo margins. The selling of more 

London has effectively extended opening a year ag - . _ f t j, e remaining capacity is a 

the season to make the capital The company has j rignea a Tnar |- et i n g exercise, one Of the 


an all-year-round destination, a 
trend that he expects to con- 
tinue. 

From a turnover of £5 .83m In 

1984, the group has made a 
profit of £869,000 before tax. In 
the USM prospectus the direc- 
tors had forecast a minium 
£750.000, but revised this up- 
wards to £825,000 at the end of 
January when asking share- 
holders to subscribe £2.6m 
through a rights issue. The 
dividend is O.lp net 

In the previous year the 
group made a profit of £229,000 
on a turnover of £{L55m. These 
figures are pro-forma results of 
the group as now constituted, as 
adjusted for the payment made 
under a previous licence agree- 
ment with Hanover Grand 
Banqueting and after charging 
tax at a rate of 50 per cent on 
the pre-tax profits. 

Mr Earl says the Talk of 
London is anticipated to sub- 
stantially increase its contribu- 
tion to group profits as “we 
have actively marketed it to our 
U.S. clients.” 

The medieval concept con- 
tinues to be the most popular 


opening a year ago. 

The company has signed a 
long lease with Orlando Central 
Park (a wholly owned subsidiary 
of Martin Marietta) for an 
entertainment complex that will 
open In November. 

More developments are 
planned in Orlando and the 
chairman hopes to announce, to 
the near future, further progress 
with regards to expansion. It 
is intended that the company 
should have an effective daily 
capacity of some 2,000 seats in 
Orlando, thereby matching that 
currently available in London. 

In the UK it has been decided 
to open Theme Banquets in the 
near future in several cities, 
and negotiations are currently 
in band for sites. The company 
is also at an advanced stage of 
negotiations with several small 
groups of restaurants, in pur- 
suance of its Indicated policy of 
operating restaurants in all 
sectors of the market 

Tax takes £406,000 (£312.000) 
to leave the 1984 group net profit 
at £463.000 (loss £83.000). Earn- 
ings are shown to be 4.53p. 
There is an extraordinary debit 
of £31,400 comprising cost of 
USM placing £5,200, and 


group's strengths, although it is 
unclear how it might weather 
a significant change in the mix 
of incoming tourists. With £3ra 

in the bank, including all the 
£2.6m netted from the recent 
two-for-five rights issue, the 
croup is looking for some 
regional theme restaurant addi- 
tions in the UK for a group 
of three "popular" restaurants 
and a single prestigious eating 
house. In the U.S. the concen- 
tration remains on the post- 
Disnevland entertaining for the 
thousands who visit Orlaqdo. 
Florida. By this time next 
year tbe company will have com- 
pleted its five year record and 
will be looking for a full listing 
For 1984 the market is looking 
for flira pretax, a prospective 
multiple of around 18 at 95p 
(assuming a lower tax rate of 
40 per cent is achieved). This 
year should also produce a far 
higher payout to shareholders, 
many of whom are now institu- 
last year's cover being over 45, 
tions north of the border who 
may like to see income on the 
table other than just the capital 
gains potential. , 


Better prospect for Greenbank 


IN THE second half of 1984 the 
Greenbank Industrial Holdings 
group has more or less main- 
tained its profit at £986,000 to 
leave the year's total down 
from £1.66m to £1.4m. As stated 
at the interim stage, the very 
low order book at the beginning 
of the year was a major factor 
in the reduced profit but pros- 
pects for 1985 are better. 

This year, however, does take 
into account a £375,000 contribu- 
tion from Didsbury Engineering 
which was acquired in December 
1983— of this £211,000 came in 
the second half. And this 


helped offset a fall from £240,000 
to £56,000 in investment income. 

Earnings of the group for the 
year are shown to be 3-24p. 
against 3.51p. The final dividend 
is again l.3p for an unchanged 
net total of 2.1p. 

Turnover in 1984 fell £1.87m 
to £12.9m. Shortage of work in 
the U.S. turned last year's profit 
there into a loss and the coal 
strike adversely affected the 
abrasion resistant products divi- 
sion. Interest on surplus cash 
was greatly reduced as a result 
of the acquisition of Didsbury. 

All divisions had an improved 


order intake in 1984 and the 
order level at the start the 
current year was up by 89 per 
cent. 

The Terotech division has 
recently received a major export 
pipework order for the ash and 
pulverised fuel tines for a new 
power station, and the prospects 
for 1985 are better for all UK 
operations and for the U.S. 

Tax takes £586,000 (£776,000) 
to leave the 1984 net profit at 
£816.000 (£883.000). Last year, 
in addition, there was an extra- 
ordinary charge of £726,000. 


Helene holds 1.48p from 
40% profit advance 

A 40 per cent -atfihmce in profit increase in profits.” they' 


has been achieved by Helene of 
London In 1984, and the direc- 
tors - describe thin as “ very 
satisfactory.” The pre-tax figure 
is ahead from £998.000 to £1.4m. 
and the final dividend is again 
Llln for an unchanged net 
total of L48d. 

As regards the current year, 
the directors of this manufac- 
turer and distributor of 
women’s, children's and men’s 
fashion wear report that trading 
continues to be buoyant, with 
sales to date showing an increase 
over the comparable 1984 oeriod. 

“Although It is earlv in the 
year, Dresent indications are 
that 1985 will show a further 


. say. 

The directors intend to have 
a more even distribution of divi- 
dends in the future and propose 
to increase the interim payable 
next January. In respect of the 
1984 final it is payable on the 
2-9m shares being issued against 
the acquisition of the outstand- 
ing 41 per cent minority in the 
subsidiary. Barry Artist 
Reporting on 1984. the direc- 
tors say that turnover rose by 
36 per cent from £16 2m to 
£22.05 m_ After tax £636.000 

(£442.000) and minorities £1,800 
(£86.000) the attributable profit 
comes out at £764.000 (£470.000) 
from earnings of 2.7p (2p) per 
lOp share. 


Ex-Lands aided 
by operating 
tumround 

Net profit of Ex-Lands, an 
investment bolding company, 
rose from £32407 to £54.030 in 
1984, after tax £18.033 (£17,419). 
The dividend is beld at O.Bp net 
At the year end the net asset 
value was given as 18.26p per 
share, compared with l&5p a year 
earlier. 

The company turned round 
from an operating loss of £968 to 
a profit of £22.765. and the sur- 
plus on disposal of fixed assets 
came to £53.092 (£52,578). 

Last year there was an extra- 
ordinary debit £69.999 from 
writing down group investments 
other than remittable funds in 
Nigeria. 


COMPANY NEWS BN BRIEF 


The interest rate for this 
week's issue of local authority 
bonds is 12ft per cent, un- 
changed from last week, and 
compares with Bft per cent a 
year ago. The bonds are issued 
at par and are redeemable on 
April 16 1986. 

A full list of issues will be 
publshed in tomorrow’s edition. 
* * * 

Pearson has purchased 
1.164,921 10 per cent cumulative 
£1 preference shares in Pitman, 
and now owns 51.8 per cent of 
the issued cumulative preference 
shares. 

* 

Holders of £57 .3m of BOC 
Group’s 9 per cent convertible 
unsecured loan stock 2001/6 
(equal to 70 per cent of the 
total issue) have converted into 
ordinary shares. This is the first 
year in which they could opt to 
rnoverL and 42.4m ordinary 
shares will be issued to them. 

As regards the final dividend 
for the year ended Seotember 30 
1934, over 12400 shareholders 


have elected to take the scrip 
alternative. Tbe offer rate was 
one new share for every 64 held, 
and resulted in 302,046 shares 
being Issued. This has saved the 
group £1.2 6m in cash, being 
dividend £879,000 and ACT 
£377,000. 

* * ★ 
First-half pre-tax profits of 
Floyd Oil Participations rose 
from a restated £165,041 to 
£660,598- Turnover for tbe 
period, to December 31 1984, in- 
creased from £310.000 to £2 .3m, 
the rise coming from the com- 
pany's share of income from the 
Claymore Field. 

Tax took £75.590 (added 
£95,914) to leave retained profits 
at £585.008 (£260.955). Earnings 
amounted to 3.13p (1.9p) per lOp 
share. The company’s shares 
are traded on the USM. 

* * *• 
Aronson Group, which manu- 
factures and distributes office 
furniture and equipment, con- 
tinued the recovery made in the 


second half of last year, to report 
pre-tax profits of £60,000 for the 
six months to February 3 1985, 
compared with losses of £79.000. 

Stated earnings per lOp share 
were 0”6p <i.i2p losses) un- 
diluted, and 0.41p <0.76p losses) 
fully diluted. 

Turnover was £7 .39m (£8.88m). 
There was again no tax and 
dividend. 

* * * 

Save & Prosper Sterling 
Deposit Fund raised net asset 
value from 188p to 196.1p per 
share in the half year to end 
February 1985. 

Income available was £5,826 
(£7,232) being net income for 
Period of £4326 (£6.232) and 
£L0OO (same) brought forward. 

Earnings per share are not 
disclosed as, due to the nature 
of the company's business, the 
directors believe these figures 
are not meaningful. 

. Tbe company is an open-ended 
investment concern operated on 
tbe lines of a mutual fund or 
nipt trust. 


EQUITABLE 

UNITS 

□illy price* as at 9 April 1985 

EQUITABLE UNITS 

ADMINISTRATION LIMITED 
35 Fountain Street. Manchester 
M2 2AF - Tel: 061-238 5685 
Authorised Unit Trust Price* 

Sid Oner YW% 
Far Eastern SOB 5*1 Q.9B 

Gilt & F«d tnt 8 SO. 9 9 80 

High Income 5*.3 57 B 6 30 

North American 49.6 52,8 2.77 

pelican — Sea UT Information Service 
Special Situations S3 9 57 4 3 .21 
Tstof InvstmntTHS 52.5 55.9 2.15 

FQUITABLE LIFE 
ASSURANCE SOCIETY 
A Coleman Street. London EC2R SAP 
Tel; 0\-€O8 «S11 
Insurance Fund Price* 

Bid 

Far Ee slam 101.4 

Fd of Invttmt Tsw 104.0 
Gilt A Fed Int 
High Incbme 


974 
107.3 
100.5 
97.1 
99.4 
108-2 
97 7 


Managod 
Money 

North American 
Pelican 
Property 

Special Situation* 108.3 
Rendon Fund Prices 
Pen* Far Eastern 102,0 
pens Fd ol inv T« 106-4 
Pena Gilt & F*d Int 9/ 9 
Pans High Income HO 8 1 * 


Otter 

106.7 

109.5 

102.5 
112 9 
105 8 
102.2 

104.6 
110 7 
1Q2 .0 
111.9 

10R.7 
112 0 
103.0 


pens Managed 
Pan* Mone> 

Pena N American 
khis Pelican 
pent Property 
Pens Special Sit* 


102.7 
M.o 
100.5 
10V. 7 
96 3 
109.3 


108.1 
iu.,a 
108 8 
113.- 
103 5 
115 1 



RANSOMES 


Sales up 13% Profits up 6Z% 



Sales of grass machinery were a strong feature. 

* The Board recommend a 33% increase in the total ardina™ au***. j 
to 20.0p per share which is covered 3.4 times by earS^ 7 dmdend 

* 111 °Sfi *° marketability, existing £1 ordinary shares tn 

converted into four shares of 25p each and, following^. sSS,™ 
a 1 for 4 scup issue is proposed ^u^omsion, 

profX 0Vera11 of a further improvement in the level of 

H. Astley Whitten, Chairman 

Copies of the Annual Report maybe obtained from the Secret*™ 

Ransomes Sims & Jefferies FLC, Ipswich EP 3 9Qg" 7 

GRASS MACHINERY FARM MACHINERY 
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MINING NEWS 


Echo Bay set for 
further increase 
in gold production 

BY KENNETH MAASTON, MINING EDITOR 


CANADA'S Echo Bay Mines b 
in line for a further increase in 
iff gold production this year 
after having raised output by 
54 per cent to 181.5.14 oz in 1984 
at its Lupin mine, 56 miles south 
of the Arctic Circle m the North- 
west Territories. 

. This year Lupin, the third 
largest sold mine in Canada, is 

expected to lift output to 200,000 

oz. In addition. Echo Bay 
should have abnut 60.000 oz as 
its share of the SO per cent- 
owned Round Mountain open-pit 
gold mine in Nevada which was 
acquired as from January l with 
the company's purchase of 
Cooper Ranee- 

Round Mountain rates as the 
third largest gold mine in the 
U.S. with reserves nf more than 
6.7m oz cold. Us operating costs 
last year equalled US$251 per 
oz and the Echo Bay manage- 
ment feels that this cose level 


can he reduced and also expects 
to make a further reduction in 
cosls at Lupin, which equalled 
U SSI 98 per oz in 1984. 

The directors point out in the 
annual report that while Echo 
Bay continues its exploration 
programme it also believes that 
advantage can be taken of low 
gold prices to acquire at low 
cost existing mines and those 
properties in advanced stages of 
exploration. 

Last year Echo Bay lifted net 
earnings to C£23.9m (£l4.4m). or 
64 cents per share, from CS9m 
and modestly increased its divi. 
dend by 1 cent to 11 cents. The 
combination of increased pro- 
duction and reduced costs thus 
outweighed the effects of a fall 
in the average gold price to 
USS360 per oz from US$424 
in the previous year. In the first 
three months nf 1985 gold has 
averaged US$303, 


Low copper prices leave 
Atlas Mining in the red 


LOW PRICES for copper have 
made their impact on 1984 
results of Atlas Consolidated 
Mining and Development, lias 
major copper-gold producer in 
ihe Philippines, reports Leo 
Gonzaga from Manila. 

Atlas suffered a net loss for 
the year of Pesos fi96.5m 
(£33.6m) compared with net 
income of Pesos 99.4m in 1983. 

On the other hand, Baguio 


Gold Mining has more than 
doubled Us 1984 earnings to 
Pesos 1.14m from Pesos 530.000 
without having produced a tonne 
of metallic products. The Philip- 
pine company's copper and gold 
facilities remain shut down 
owing to low metal prices. 

Last year Baguio made money 
from its share in local crude oil 
production, fund placements in 
the money market and equity 
investments in other companies. 


Gold Fields delay remains 


The proposed reorganisation 
or Gold Fields of South Africa's 
coal interests through the mer- 
ger of Clydesdale ITransvall) 
Collieries and Apex Mines 
remains blocked by the South 
African supreme court, accord- 
ing to the latest annual state- 
ment from Mr A. M. D. Gnodde, 
Clydesdale’s chairman. 

The court plans to hear evi- 
denee from tin* parties as to 
whether the terms of the merger 
placed minority shareholders in 
Apex at a disadvantge as some 
of them claimed, hut the hear- 
ing will not take place for some 
weeks owing to pressure oo the 
court's time- 


Tlie delay in ratification of 
the deal will also postpone the 
proposed change of name to 
Gnid Fields Coal. Mr Gnodde 
added that if the merger is 
implemented, the new company 
will declare dividends totalling 
at Iea> }15 cents (48.5p) for 
1985. 

Clydesdale, which GFSA re- 
cently acquired from Liberty 
Life insurer* group, lias changed 
its year-end to December to 
bring it into line with the other 
coal and base metal companies 
within the group. Net profits for 
the six-month accounting period 
were R6.5m, and a dividend of 
50 cents has been declared. 


Wanlrie returns to dividend list 


The Anglo, American -Corpora- 1 
tion group's ' big ' coaT produeer 
in Zimbabwe, Wankle Colliery, 
has returned lo the dividend list 
after a year’s absence with a 
payment of 5 cents- (2.6p) for 
the year to February 28. A 
similar amount was paid for 
1982-83. 


Sales of both coal- -and- coke i 
increased In the past year to 
a value . of Z$74.5m' t£39.4m) 
from Z$56.9m In the previous 12 
months. Latest trading profits, 
after taking into account net 
interest of ZSIO.lm, amount to 
ZS4.5m against ZS3-8m and earn- 
ings per share of 10.1 cents com- 
pare with 8.6 cents last lime. 


board meetings 


The following companies have notified 
dale* of boaid meetings id the Stock 
Exchange. Such meeting# are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
ere Interims or finals and tha sub- 
divisions shown below aro based 
mainly on last year's timetable. 

TODAY 

interims: Ferry Pickering. Albert 
Fisher. Smith* fndu«lr«w. H. Young- 
Finals: Aurora. Ayrshire Metal Pro- 
ducts. T. F. and J. H. Sraime. British 
Dredging. Erilh, Expamet International. 
S. W. Farmer. Fitch and Co. Design 
Consultants. S. Jerome. M Y. Den. 
Molina. Pearl Assurance. A. G. Stanley, 
Steel Bur rill Jones. 

FUTURE DATES 
Interims— 

Close Brothers Apr 15 

Henworth IJ 1 Apr 16 

Highland Distilleries Apr 15 

Highland Electronics Apr 16 


New Australia Invest. Trust ... 

Si Group 

Swindon Private Hospital 

Finale— 

Benialls 

Blue Circle Industries 

Cooper Industries 

Cory (Horace) 

Ciowther (John) 

Pinkie Heel 

Elbar Industrial 

Finlay Packaging 

Fortnum and Mason 

Gould (Laurence) ..... 

Grampian Television 

Hama Queenswey 

Heatair 

Lamp (John) 

Lament 

Northern Engineering Industs. 

Richards (Leicester) 

Smeller Companies Intnl. Tst. 

Taylor Woodrow 

rave 

W W 

Ward While 


Apr 23 
Apr 18 
Apr 16 

Apr IB 
Aor 25 
Apr 23 
Apr 18 
Apr 17 
Apr 12 
Apr 18 
Apr 17 
Apr 15 
Apr 22 
Aor 25 
Apr 18 
Apr 25 
Apr 24 
Apr 15 
Apr 17 
Apr 26 
Apr 18 
Aor 16 
Apr 17 
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You know Tootal 
But do you know 
the names 
behind our names? 

Over the past few months, yuu have 
zead about some of the companies and 
brands that make up Tootal’s wide 
ranging international business. 

Tootal’s success is being achieved 
by executives with outstanding track 
records at international level. Some of 
our people have made th eir rep utations 
with companies such as ITT, ICI, 

Du Pont, Procter & Gamble, 
Bejger/Hoechsr and Jardine 
Matheson. 

We’d like to introduce you to seven 
of these people. They report on 
development in their areas and how 
they are helping to mate things happen 
worldwide for the Tootal Group. 

These are only some of the people 
behind the brands and companies that 
add up to the strength of the Tootal 
Group. 

Together they are ensuring a 
growing and profitable future for 
Tootal shareholders. 


This advertisement has hem published by Morgan Grenfell & Go Limited on behalf of the Directors of Tootal Group pic. 


C. K. Lo— Age 37* 

Managing Director 
Tootal Thread Hong Kong. 

Joined 1970. Previously Head of 
Textiles Department Jardine 
Matheson. In 1978 he started the 
negotiations in China for Tootal 
which led to the initial spinning 
contract in 1979 and the recently 
signed joint venture. 

*We are drawing about 200 tons of 
spun polyester yam per month hum 
China. This supplies Tootal Thread 
Hong Kong and SE Asia. When we 
have our own mill in Canton— we 
shall be able to supply Tootal Thread 
worldwide. To me the key factor 
during negotiations was the strength 
of the Tootal name. After all— why 
else would the Chinese authorities 
let us in? 




Each Director of Tootal Group pic 
(including those who have delegated 
detailed supervision of this advertisement ) 
has taken all reasonable care id ensure 
that the facts stated and the opinions 
expressed herein are fair and accurate. 

Each of the Directors accepts 
responsibility accordingly. 



Our names 
add up to strength! 


Michael Terry -Age 39. 

Design Director 
Slimma Group. 

Joined in 1979. Gained varied 
experience of the fashion scene 
during the 70s when working as a 
designer for such well-known names 
as Lee CecD/Biis Stop, Rembrandt 
and Marks & Spencer, now works at 
Slimma’s design and marketing 
centre in London’s West End. 

1 feel that today London is the hot 
seat for the fashion industry have 

the capability to provide total 
lifestyle, exploiting colour; not only 
in clothes, but shoes, bags and 
knitwear; Today, we design our 
collections and they are whisked 
away by the client on show day? 



David Dry -Age 41. 

Chief Executive 
Lantor International. 

Joined in 1984. Gained international 
marketing and management 
experience with ICI including a 
2 year spell in Japan. 

The whole nonwovens business is 
immensely exdting. We're producing 
products for the high growth areas 
—Pbwer, Telecommunications, Health 
Care, Transport and Construction. 
Lantor is already market leader on a 
wide geographic spread and we are 
confident of further high growth and 
high returns - worldwide? 



with Berger/Hoechst, includes 
assignments in Africa and Europe. 

‘Key to matching the aspirations of 
die consumer is the growing 
capability of Tootal Home 
Furnishings to offer a rich diversity 
of well designed, high quality 
products. We satisfy the broadest 
spread of home furnishings products 
within die UK market? 



JaznesLawson - Age 37 . 

Managing Director 
Consumer Products. 

Joined 1984. Worked for 15 years in 
the Far East with Jardine Matheson. 

‘Our total turnover for handicraft 
products is in the £40 million region 
—when you consider that each item 
sells for around 50p, it represents a 
vast amount of product sales. ^ have 
identified the key markets as USA/ 
Canada, Australia/New Zealand, 
South Africa and the UK/Europe and 
are rapidly developing the consumer 
products side of our business? 



Martin Parker —Age 43 . 
Chair ma n 

Tootal Home Furnishings. 

Joined 1983. His wide international 
business experience acquired latterly 


Nick Kershaw — Age 42 , 
Marketing & Planning Direcror 
Tooral Thread. 

Joined 1964. Has worked in the 
Philippines, Hong Kong and the 
USA where he is now based at the 
Head Office of Tootal Thread. 

*We intend to make sure ihar we are 
strongly represented wherever the 
garment industry moves to. If that 
requires investing in dyeing and 
finishing facilities in order to provide 
a more effective service, then we are 
prepared to do so in order to yield a 
very high return for ourselves? 



Pieter de Fouw- Age 54 . 
Managing Director 
Firet Netherlands. 

Joined 1975. Has had wid e-ran ging 
business experience with ITT and 
Du Pont. 

‘Our reputation for the development 
and successful marketing of 
industrial nonwovens in the major 
industrial countries is excellent. We 
have spread our sales and servicing 
from Europe to Japan, USA, New 
Zealand, Australia and Middle and 
Far East. Nonwovens is an exciting 
technology and we are ready to 
expand within it? 


•'C'*' T /-'- ..>Jb 1 




Granville & Co. Limited 

Member ol The National Association of Security Oeelers 
and Jrveaimeni Manager* 


8 Lovat Lane London EC3R 8ET 


Telephone 01-621 1212 
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This luhemaetiwnt appear, as a matter ot r ecord only. 

BISS LANCASTER pic 

Wight Collins KutherfSd Scott (Holdings) P.L.C . 
Advisers to Biss Lancaster 



attkenhume ■ 

30 City Road- London EC1Y2AY 




’’What’s special about these 
Danish companies ? ” 

AMhAanken, American Express Bank A/S, Andefcbanken, Andebsmer a.mfa.a.. 

Bank of America, Baltics- Norilsk RE. Beazon ft Benzeo, Burmetster ft Writs 
SUbsvztfl A/S, Bumwister ft Wain Scandinavian Contractor A/S, Berslnfwma- 
tion ApS, Carisberg Breweries, Ceretem A/S, C&G Barton A/S, The Chase Man- 
hattan Bank K.A., Copenhagen, A/S Cherntnova, Christian Rowing fnfematio- 
nal A/S, Christiaai ft Nielsen A/S, Citibank. NJL, Cotian Forsikrtog, Control 
Data A/S, Danish Steel Works lid.. Damnarte SpareJasseforeoteg, Dank ORs 
ft Naturgas A/S, Den Banska Bank. Den Danske Pravtnsbank A/S, DFOS A/S, 
DaFQrenedeBryggerierA/S, Rnamiennosinstltiittst for frtdustrf og HaMfiOBilc, 

A/S N. Foss Electric, Fare KaHc, Grosser# Societatet, Gutenbergbus, Kaodels- 
banken, A/S Hetiesens, J. C. Hampel's Skibsfarve-Fabrik A/S, H. Hoffmann ft 
Sraner A/S, JysteBank, Kemp ftLauritzen A/S, KongskikkKaitterTneJsJBbA/S, 

The Bank of Copenhagen, Ksbenhavns Fcadsbers/ Copenhagen stock Ex- 
change, Larsen ft Nielsen Constructor Holding A/S, LX-NES A/S, Magasfti Du 
Nord, McJOnsey ft Co., Ins., Moobetg ft Thoisen A/S, Nea-Undberg A/S, 

Northern Feather International Ltd., ffliwtti A/S, Pedersftaab MasHirfabriJcA/S, 

Rank Xenix A/S, A/STbonmsThs. Sabme&Co., Sadetti ft HohnWad A/S, SF 
msnsen ft Weeb Eftf. A/S, Sparefc&sen SDS, Stoma A/S, Supertax aft, Topsik- 
rtng, Toyota Danmark, Tuborg Breweries. 

They are all regular readers of the 
FINANCIAL IMIS • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen m Copenhagen: 

01-134441 


CHANGE OF ADDRESS 



Girozentrale Vienna 

u na 83nk net osteire'cniscnen Span- avion An.-ng- •<*»''« "Vt 


LONDON BRANCH 


Please note that with effect from 

Tuesday 9th April, 1985 

our new address will be: 

68, CORNHILL, 
LONDON EC3V 3QE 

NEW TELEPHONE: 01-92 92 345 

Our telex numbers remain unchanged: 

GENERAL — S81 1989 G7.V ! A 
BOND DEALERS — 88 11 980 GZV IB 
F. X DEALERS — 8955468 GZVIFX 

Our Dealers telephone number', remain unchanged 
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UK COMPANY NEWS 


Electron House will join 
USM with 30% placing 


BY TERRY GARRETT 

EARLY NEXT week Electron 
House, an electronic component 
distribution group, will join the 
unlisted securities market 
following a placing of almost 30 
per cent of the group's equity 
by stockbrokers Laurie, Mi] bank 
& Co. 

Of the shares being offered, 
valued at around film, roughly 
half will come from existing 
shareholders, largely from the 
bolding of Mr Robert Leigh, 
chairman and managing director, 
with the balance representing 
new equity for the business, 
raising around £600,000 after 
expenses. 

The placing price is yet to 
be finely tuned but the group 
will come to the market on a 
prospective p/e for the year 
ending next May of around 20. 
That is a rating which slots In 
at a modest discount to existing 
quoted stocks such 3S Norbain 
and Memer. given the differences 
in year-ends. 

The group’s roots can be 
traced back to the 1950s when 
two independent businesses — 
Hall and Zaerix— -operated in the 
market for receiving valves for 
televisions, radar and so on. 
Hall was later bought by Gram- 
pian Holdings before Iverix, 
then owned by a private com- 
pany called Madge], bought the 
Grampian subsidiary. 

Electron House took shape In 
October 19S3 when Grosvenor 
Development Capital financed 
a management buy-out of Hall 
and Zaerix. Electronic com- 
ponent distribution is still the 
backbone of the group despite 
the maturity of those early valve 


Companies. 

The group now joining the 
USM has four main activities: 
distribution of electronic com- 
ponents under franchise agree- 
ments (House of Power); distri- 
bution of electron tubes (the 
valves companies): n on-fran- 
chised distribution and 
“ procurement of electronic com- 
ponents for Government 

agencies mainly the MoD. 

For the year to May the group 
is forecasting profits of £375,000 
pre-tax on sales of £6Jm. This 

compares with a profit of 

£226,000 on turnover of £5 -2m 
for 1983-84. Margins, according 
to the directors, have been 

depressed by heavy expenditure 
on computer systems— some 
£150,000 in the last two years — 
and pre-tax returns should 
improve to 10 per cent 

The House of Power sub- 
sidiary, a specialist distributor 

of electronic components under 

franchise agreements, account- 
ing for almost a half of 2984-85's 
sales, Is likely to provide the 
lion's share of profits growth in 
the foreseeable future. 

It has a broad range of 
franchises, with its top three— 
BICC-Vero Electronics, Berg 
Electronics and Unitrode, 
accounting for 35 to 40 per cent 
of House of Power's sales, or 20 
per cent of ■ group total. 
Customers represent a wide 
range of companies in the indus- 
trial and electronics fields — the 
largest is the MoD, with sales 
of around £im. and others such 
as Marconi, Flessey, Racal and 
Ferranti also featuring. 


After the piecing Mr Robert 
Leigh's shareholding in the 
enlarged group will drop to 21 

S er cent Grosvenor — which 

□anced the buy-out — is down to 
20 per cent and other directors 
of the company will hold just 
under 30 per cent of the equity. 

Apart from Mr Leigh's 
discomfort of living with a “ six- 
figure mortgage " the reason for 
going public is to use Electron 
as a vehicle for further acquisi- 
tions. During Mr Leigh’s seven 
years as a managing director of 
a quoted company in the early 
TQs he was involved in 16 
acquisitions. 

Apart from his own experience 

at making deals at Crellon, Mr 
Leigh underlines the “ acquisa- 
tive experience'* of bis board 
colleagues who have been 
involved in areas such as the 
NEB, merchant banking, account- 
ing and Grosvenor Development 
Capital 

The combined experience of 
the directors should enable the 
group to make acquisitions which 
will ** enable the group to 
improve its profit margins as 
sales expand.” 

Though the prospectus is 
unlikely to go any further than 
a bald statement about future 
purchases, the directors 
obviously intend to be fairly 
aggressive in acquiring other 
businesses — most likely in the 
distribution area. It would not 
be surprising to see a deal 
within a few months of the USM 
debut, to be followed by 
an acquisition -a -year type 
philosophy. 


Clyde setback as 
only 19% accept 
offer for Petrolex 


»Y FRANK KANE - ' 

Petroluem suffered a 
Mtback yesterday la its attempt 
“ acquire fellow independent 
ou company Petrolex when 
acceptances of Its £11. Tin bid 
totalled only mi per cent of 
Petrolex shareholders. 

Clyde said some acceptances 
were withdrawn yesterday alter 
an announcement from Petrolex 
tiut u has received approaches 
which might lead to a flirtber 
offer being made for the com- 
pany. 

This was bitterly criticised by 

dyne as a “ tactical announce- 
ment.” it said that before news 
of a possible second suitor, it 
had received acceptances from 
26.99 per cent of Petrolex 
polders, and had further *' firm 
indications " that would bave 
taken the stake to 33 per cent 

Clyde also said that it had 
been aware of the existence of a 
possible rival in its bid for 
Petrolex since last Wednesday, 
when there had been a meeting 
between Singer and Frledlander. 
advising Clyde, and Morgan 
Grenfell, advising Petrolex. 
They were informed of a new 
a -'roach to the Petrolex board. 

Mr Malcolm G our lay, Clyde's 
chief executive, sail last night 
“ they tried to get us Into a 
Dutch auction last week.” . Mr 
Jin Llndars, managing director 
of Petrolex, said that the meet- 
ing last week “ was not called 
with the express intention of 
discussing another bidder,” and 
said in any case that he bad not 
been present 

Morgan Grenfell confirmed last 


night that there had been a meet- 
ing last week between them and 
Clyde's advisers. Singer & Fried- 
lander, but said that the situa- 
tion then was still developing. 
“It still hasn't got to the stage 
where ihereis a proposition or 
a name, bur it was something we 
felt sbould be now properly 
announced,” Morgan said. 

Petrolex bas until April 21 
before its bid must finally lapse, 
unless there Is intervention by 
another party. Because it has 
declared Its 75p per share offer 
to be final. Takeover Panel rules 
prevent It from increasing the 
terms, which were described by 
Mr Gourlay last night as "full 
and fair." 

Mr Gourlay said that he was 
disappointed at the turn of 
events. “ What we would really 
like to know is where these 
approaches are going to end up,” 
he said. Prior to Petrolex's 
statement about a passible alter- 
native bid, he thought that 
Clyde was “ doing quite nicely ” 
in gaining acceptances of its 
offer, and had a “reasonable 
chance of success.’’ 

Clyde shares fell lp to 97p 
yesterday and Petrolex gained 
2p to 80p. 

Petrolex earlier sought to 
bolster its defence with the 
announcement of an oil dis- 
covery to a South Texas field 
In which it has a 17.5 per cent 
share, but Clyde responded by 
saying that the find had already 
been included in Petrolex’s last 
defence document 


Burnett & 
Hallamshire 
share price 
slumps 19p 

By Lionel Barber 

Barnett & Hallamshire, the 
international mining and con- 
struction group, saw its share 
price slump 19p to 50p yesterday 
after reports- that talks with its 
bankers had run Into difficulty. 

Five weeks ago, JBurnart, 
advised, by Klein wort Benson, an- 
nounced that it was in talks with 
its principal banker, Barclays. 
The talks centre on the com- 
pany’s exposure to Californian 
property and a further statement 
is expected within the next fort 
night 

Burnett declined to comment 
yesterday. 

Last year. Burnett reported 
pre-tax profits of £$^ro, well 
down on profits of £30m up to 
March 1883. The company also 
disclosed that it had given 

guarantees amounting to £4L25m 
on certain contracts within a 
general provision for contingent 
liabilities. 

Price Waterhouse, the accoun- 
tants, are preparing a report on 
Burnett while talks with the 
company's bankers continue. The 
negotiations involve American 
as well as British banks. 


No probe 


Top men at Lex and 
Hawley awarded 
big pay increases 


BY ALEXANDER NlCOLL 

TOP EXECUTIVES of two com- 
panies with extensive U.S. 
interests. Lex Service and Haw- 
ley Group, were awarded big pay 
increases last year. 

The 1984 annual report from 
Lex, the automotive ana elec- 
tronic components distributor, 
shows that Mr Trevor Chinn, the 
Chairman and managing director, 
received a 48 per cent increase 
to £280,970. His total included 
U.S-S174,9QQ (£145,000 at current 
rates) for services in the JL5. 
compared with 8131,600 in 1983. 

Mr Chinn was not, however, 
the highest paid Lex director. 
Another unidentified director re- 
ceived £307,809, an S5 per cent 
increase on 1983. His salary was 
paid virtually entirely in dollars. 

About 35 per cent of the 
group’s 1984 turnover and 31 


per cent of pre-tax profits came 
from its U.S. electronic compo- 
nents distribution businesses. 

At Hawley Group, the service 
industry concern which switched 
its domicile from London to 
Bermuda last year, Mr Michael 
Ashcroft more than doubled his 
salary as chairman, from £93,000 
to £199.000. Another director 
received over £150,000, a third 
over £125,000 and two more 
between £90,000 and £100,000 
gach, 

Hawley, though registered in 
Bermuda, deems its head office 
to be in Roseland, New Jersey, 
just over half its 1984 turnover 
and 56 per cent of pre-tax profits 
were accounted for by North 
American activities, which are 
chiefly cleaning and maintenance 
and security systems. 

See Lex 


Two Reed subsidiaries 
sold to U.S. printer 


The acquisition by BBA Group 
of the automotive interests of 
Cape Industries will not be 
referred to the Monopolies 
Commission- 



place to rest your 
head. 

/ 

2 Contoured support for 
the small of your back 


3 When you tilt back - 
the seat cushion tilts up. 

4 Put your feet up - 
it's made for it 


TWA's new Ambassador Class seats are a new experience 


No other business class has seats like 
these. They’re new The widest business 
class seats. They're exclusive to TWAs 74 7 
AmbassadorClass. 

To sit in them Is to float Perfectly relaxed 
They curve to support every part of your 
body There's even a special leg and foot rest. 


Flying to and from America will never 
be the same again. You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are only six 
across. There's plenty of leg room and 
plenty of space all round 

Try the new experience of floating across 


the Atlantic Fly TWAs 747 Ambassador 
Class. They're being fitted novy and most of 
our 747 fleet will have them by 31stMarch. 
But you can always enjoy 6-across seating 
on a// our transatlantic aircraft Your 
TWA Main Agent will tell you 
all about it 



3 

l MafaiAstnt 1 


Leading the way to the USA 









EL R. Donnelley, the U.S. 
printer, has completed the pur- 
chase of the two Dunstable 
bared subsidiaries of Heed Inter- 
national which produce short- 
run magazines and airline and 
rail directories. 

The deal was undertaken 
through Donnel ley’s York-based 
offshoot, Ben Johnson, which 
declined to put a value on the 
purchase. It said, however, that 
estimated assets of the two com 
parties— Index Printers and 
Thomson Photo-Litho— 1 were £5m 
and turnover was £ 10m and that 
the deal was in cash. 

Mr K. Morton, Reed’s finance 
director, said the purchase price 


1 was not a significant amount In 
Reed terms," and added that 
there had been “no write off" 
of the subsidiaries’ value. 

Ben Johnson, acquired by 
Donnelley in 1978, includes the 
printing of UK phone direc- 
tories and mail order catalogues 
among its activities. It said 
yesterday that it regarded the 
purchase from Reed as a step in 
the expansion of its specialist 
magazines, aod especially Inter- 
national magazines. 

Contracts of IPC magazines 
and directories, including Flight 
and House and Garden, have 
been retained by Ben Johnson 
as part of the deal. 


COMPANY NEWS BN BRIEF 


Pre-tax profits rose from 
£364.000 to £388,000 in 1984 at 
Solex, maker of carburetters, 
liquid petroleum gas fuel systems 
and other motor parts. 

Turnover of the group, ulti- 
mately owned by Matra of 
France, increased from £12. 22m 
to £12.82m. 

A same-agaln single 4.3p divi- 
dend is being paid. Stated '.et 
earnings per 50p share were 5.6p 
(5.2p). 

4 * * 

Despite a £24,000 slip in turn- 
pla 


over to £755,000 Jayplant’s pre- 
tax profits edge ahead from 
£54,000 to £66,000 in the six 
months to November 30 1984 
because of an improved sales 
mi*. 

The directors believe the 
general improvement In condi- 
tions in the building' industry 
will continue' In theTortiseeabTe - 
future. The USM company is a 
plant hire contractor. 

Tax took £20.000 (same) and 
earnings per 25p share were 
l-297p (0.948p). 

* * * 

Exeter Building and Construc- 
tion Group, a USM stock, 
returned lower taxable profits of 
£382.000, against £659.000, for 
1984, on turnover ahead at 
£44^9m against £34. 97m. 

The result was struck after a 
doubled interest charge of 
£400,000 and was subject to tax 
of £124.000 (£89,000). Earnings 
per share fell from 17.4p to 10-lp 
bnt the dividend total Is, in 
effect, being held at 5.6p by a 
final payment of 3.6p. 

* * * 

The offers by Jefferson 
Smurflt Group for the outstand- 
ing ordinary and preference 
shares of the TMG Group have 
been declared unconditional. 
Jefferson claims control of 92.2 
per cent of the ordinary and says 
the offers remain open until 
April 26. The extension is for the 
benefit of smaller TMG share- 
holders who have not yet 
received the re 1 event documen- 
tation. However, neither the 
cash nor the loan stock alterna- 
tives axe being extended. 

* * * 

Simon Engineering has com- 
pleted the sale of its sub- 
sidiary, Slmon-Vlcars, to a 
management team led by the 
present chairman and managing 
director. The company, a manu- 
facturer of biscuit and confec- 
tionery machinery, has net 
assets of approximately £1.4m. 

Control Securities has 
acquired property investment 
and dealing group, Ellesmere 


Port and its subsidiaries for 
£875,000. to be satisfied by the 
issue of 1.75m ordinary shares 
in Control. 

Ellesmere Port group's 
principal asset is 23 acres of land 
at Botany Quarry, close to the 
M25 east of London. It Is 
Intended to develop this as an 
Industrial site. Some contracts 
have already been completed for 
the sale of part of the site and 
also contracts exchanged for the 
sale of an adjoining site and 
various Ellesmere Port proper- 
ties fox a total fo £l.75m. 

* * * 

Net asset value ax Baillle 
Gifford Japan Trust for the Six 
months to February 28 1985 
came to 355.1p against 285.8 p at 
the end of last August Fully 
diluted the figures were 333.4p 
and 269.8p respectively. 

- Available - ~ Income came 
through ahead from £22,831 to 
£50,671 with tax this time at 
£31,359. Earnings per share 
were shown as 0.5p (OJSp). 

* ★ * 

John L Jacobs has agreed to 
dispose of its 19.5 per cent 
interest in Socomet-Auvrey and 
Cle, which trades as shipbrokez 
In Paris for about £560,000 at 
the end of April. 

Socomet’s lates accounts show 
a trading Joss, of which the 
group's proportion amounted to 
£40,000. 

Share stakes 

Changes in company share 
stakes announced recently in- 
clude: 

Electronic Rentals — On March 
21, director A. C Cowell sold ., 
56,620 shares at 44p per share, f 
Ou March 27, director T. E. 
Entwistie sold 13,100 shares at 
45jp each. 

Ratners (Jewellers) — A. A. 
Davis, a director, has acquired 
8,500 ordinary shares at 66p per 
share, increasing total holding 
to 25,012 shares. 

Cronite Group — j. l Lindsay- 
German, a director, has sold 
19,000 ordinary shares. 

Hanson Trust — Following 
recent transactions and the con- 
version of its holding of 9} per 
cent convertible unsecured loan 
stock 2001/06, Prudential Cor- 
poration Group holds 61,991,825 
ordinary (5J25 per cent). 
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WALL STREET 

Recovery 
in IB M 
spurs gains 

DEBT markets on Wall Street recovered 
their balance in calm trading yesterday, 
helped by the steadier tone of the dollar 
in its more measured response to the 
failure of Bevill, Bresler & Schulman 
Asset Management, the New Jersey- 
based trader in federal securities, writes 
Terry Byltmd in New York. 

A recovery in IBM, whose trading re- 
sults are expected tomorrow, also 
brought a round of gains in the stock 
market 

At 3pm the Dow Jones industrial aver- 
age was down 0.44 at 1,252.54. 

The credit markets opened nervously 
but gained confidence as the dollar 
edged up in early trading. Money mar* 
ket rates began to shade lower in light 
trading, with Treasury and banking cer- 
tificates of deposit showing modest falls 
in rates - and thus, no sign of any “flight 
to quality" in the wake of the Bevill, 
Bresler problems. 

Federal funds remained high and the 
Federal Reserve intervened with an- 
other S1.5bn in customer repurchase ar- 
rangements when the rate touched 8 l ft« 
per cent. 

The failure of Bevill, Bresler, hard on 


the heels of the collapse of ESM Govern- 
ment Securities, has thrown further 
doubt over the repos market in federal 
securities and re-opened the question of 
regulation in the Government debt mar- 
kets. 

But the New Jersey firm was a rela- 
tively small player in the Wall Street 
debt markets, and its failure is not ex- 
pected to cause problems for other trad- 
ers or banks. 

In the stock market, IBM rebounded 
SIM to 5125 as traders awaited this 
week’s announcement The computer 
monarch has already warned that re- 
sults will be disappointing, and the stock 
has recovered, after discounting the 
boardroom prediction. 

Digital Equipment SIM up at $101 M 
and Burroughs, SIM higher at S59M. 
were other technology issues to follow 
IBM’s lead. Motor stocks also recovered 
their form, led by a SM gain to S72M in 
General Motors and a similar gain in 
Ford, which put the stock at $42%. 

The season of first-quarter corporate 
results opened with figures from Inter- 
nationa! Paper, the world leader in its 
industry, and from Abbott Laboratories, 
the major pharmaceutical and hospital 
equipment group. 

Poor results had been expected from 
International Paper and at $8%. the 
stock held unchanged. Other paper in- 
dustry stocks were also quiet. 

Abbott Laboratories was similarly un- 
changed at S52M after disclosing an in- 
crease in profits that was much in line 
with expectations. The rest of the drug 
sector turned cautiously lower, awaiting 
trading results from the other major 
names. 

Institutional buying of Uniroyal lifted 


-KEY MARKET MONITORS 



STOCK MARKET INDICES 



NEW YORK 

DJ Industrials 

DJ Transport 

DJ Utilities 

SAP Composite 

Aprils 

1,25254* 

588.57* 

154.39* 

178.35* 

Prvwous 

1.252S8 

587.13 

154.39 

178.04 

Yaw ago 
1,133.90 
4S4S8 
125.24 
155.45 


LONDON 

FT Orel 
FT-SE100 

FT-A All- share 
FT- A 500 

FT Gold mines 
FT-A Long gill 

9S5.9 

1,270.2 

612.14 

670.76 

5162 

10.59 

9625 

1.278.5 

615.7 

674.38 

509.3 

10.59 

878.6 

1 .096.7 

510.98 

551/44 

669.7 
10.09 


TOKYO 

NDdrer-Dow 
Tokyo SE 

12.630.43 12.635.96 10,890.7 
988.54 987.65 853.34 


AUSTRALIA 

AUOrd. 

Metals & Mins. 

845.7 

545.5 

842.0 

S44.4 

758.6 

540.7 

. -• 

AUSTRIA 

Credit Aktien 

74.86 

74.72 

54.93 


BELGIUM 

BafgnnSE 

2.276.23 

2279.17 

- 

- 

CANADA 

Taranto 

Metals & Minis 
Composite 
Montreal 
Portfolio 

2fl49 2* 
2.607.6* 

128.69* 

2,038.06 

2,599.54 

12860 

2.230.0 

2,3214 

113.14 


DENMARK 

Copenhagen SE 

185.8 

186.06 

163.25 

; : |i 

FRANCE 

CAC Gen 

Ind. Tendance 

216.0 

118.2 

215.7 

118.0 

1698 

89.3 


WEST GERMANY 

FAZ-Aktten 413.31 

Commerzbank 1 .133.90 

412.99 

1,194.7 

34268 

1.005.9 


KONG KONG 

Hang Seng 

1,48022 

1.47125 

1,07027 

- •_ v- ^ 

ITALY 

Bancs Comm. 

270.81 

265.11 

211.54 


NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

2043 

164.2 

203.6 

164.1 

159.5 

129.0 


NORWAY 

Oslo SE 

. 313.91 

313-36 

26826 

, 

SINGAPORE 

Straits Times 

81222 

820-64 

998.12 


SOUTH AFRICA 

Golds 

Industrials 

1,0924 

907.2 

1,067.9 
901 D 

1.0222 

1.052.7 


SPAIN 

Madrid SE 

11138 

111.73 

82.77 


SWEDEN 

JAP 

1.409.43 

1,40061 

1,55122 


SWITZERLAND 

Swiss Bank Ind 

418.4 

418.4 

370.1 


WORLD 

Capital Inti 

Apr5 

200.6 

Prow 

2006 

Year ago 
187.7 


1 GOLD (per ounce) 


London 

Zurich 

Paris (fixing) ' 
Luxembourg 

New York (Apr) 

Apr3 

5323.00 

5322.05 

5322.82 

$323.75 

5324.40* 

Pot 

$317.75 

5317.50 
5317.97 

5316.50 
$326-00 
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CURRENCIES 



ILS. DOLLAR 

STERUMQ 

(London) 

AprB 

PreukxB 

Apr9 

Previous 

S 

- 

- 

1206 

1.1965 

DM 

3.151 

3.17375 

3.7975 

3.79 

Y«*» 

25425 

254.4 

307.22 

304.0 

FFr 

9.6175 

9.69 

11.5725 

11355 

Swft- 

2.6615 

2.685 

32075 

320875 

Quad or 

3.5645 

3.59 

42925 

428 

Ura 

2,006.5 

2,0225 

2.419.0 

2,4175 

BFr 

S3 .35 

63.75 

7625 

76.25 

C$ 

1-3737 

1.3782 

1.645 

1.6475 


INTEREST RATES 


Euro-currencies 

Apr9 

Prev 

1 3-mo nth offered rate) 



£ 

13*6 

13%« 

SwFr 

5' Vi* 

5’ Vi* 

DM 

6Yis 

6'A* 

FFr 

10'%» 

11 

FT London Interbank ftdng 



(offered rate) 



3-month U.S.S 

9Y.i 

9* 

6-month U5.S 

9% 

9% 

U.S. Fed Funda 

8'Y,«* 

8% 

ILS. 3-<n ontfa CDs 

8.70* 

8.65 

U-S. 3-month T-Ml* 

8.09* 

8.115 


U.S BONUS 


Treasury 4or9* Prev 

Pnca Yield Price Yield 


10% 1987 

100'%* 

10X2 

t(M’%a 10.46 

11% 1992 

100’¥a 

11.67 

100%* 11.59 

11% 1995 

97>%* 

11.71 

97%* 11.74 

11% 2015 

96%a 

11.71 

9611.73 

Corporate 

Apr 9* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

95% 

11.49 

85% 

11.49 

3% July 1990 

73% 

10.62 

73% 

1062 

8% May 2000 

75% 

1222 

75% 

12.32 

Xerox 





10% March 1993 93% 

1220 

93% 

12.00 

Diamond Shamrock 




10% May 1993 

92% 

12.40 

92% ■ 

1260 

Federated Dept Stores 




10% May 2013 

88.153 

12-40 

86.153 

12.40 

Abbot Lab 





11.80 Feb 2013 

94.920 

12.45 

94.920 

12.45 

Alcoa 





12% Dec 2012 

95.078 

1250 

95.078 

1Z90 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

ILS. Treasury Bonds (CRT) 

8%32ncJSQfiOO% 

June 69-06 69-06 68-24 68-28 

U.5. Treasury BAs (MM) 

Sim points of 100% 

June 9154 91.56 91-42 91X6 

Certificates of Deposit (tWII) 

Sim points of 100% 

June 90.76 90.76 90.62 9055 

LONDON 

Three-month EurodoBar 

Sim points of 100% 

June 90.27 9050 9023 90.15 

20 -year Kotionai QBt 
C$0,000 32nds of 100% 

June 106-11 106-12 106-00 105-28 


COMMODITIES 


(London) Apr 10 Prev 

Sflver (spot fixing) 550.05p H8.95p 

Capper (cash) £122650 £1,189.00 

Coffee (May) £2.17150 £2,194.00 

OH (spot Arabian Bght) S27.70 SZ7675 


the stock 51 to 517V* while Goodyear Tire 
at S27M, gained SM, despite warning of 
lower first-quarter profits. 

Heavy turnover in Unocal saw the 
shares lose $% to S48 7 /« against the offer 
from the Pickens camp of $54 a share for 
51 per cent of the equity. Cox Communi- 
cations at $76M remained well above the 
offer from the family interests, despite 
some doubts on Wall Street as to pros- 
pects for a higher bid. Papercraft 
jumped 52M to S19M after agreeing to a 
S240m leveraged buyout proposal. 

A weak feature again was CBS, which 
fell a further $2% to 5108 as the lower 
profits - and waning bid hopes - brought 
out the sellers. 

On the American Stock Exchange, the 
American depositary receipts of Imperi- 
al Group, the UK tobacco giant held un- 
changed at S2M after a block deal of 
1.5m ADRs was crossed by Salomon 
Bros. 

The bond market showed gains of 
about a quarter of a point in modest 
trading. Traders now face a slack period 
for new Treasury issues and expect 
some comfort from federal economic da- 
ta. Retail sales for March, due for an- 
nouncement this week, are likely to 
show a significant slowdown of the re- 
cent trend. 

LONDON 

Holiday 
mood is 
extended 

INVESTORS extended their Easter re- 
cess in London yesterday and a general 
lack of enthusiasm left stocks mixed to 
easier. 

Apart from Blue Circle, down 8p to 
477p, and NatWest Bank, lOp lower at 
590p, falls among constituents of the FT 
Ordinary share index rarely exceeded 
more than a few pence. The index closed 
6.6 down at 955.9. 

Longer-dated Government securities 
moved up M despite worries about mon- 
ey supply trends. The latest figures are 
due to be announced today and forecasts 
range to a possible rise of 1M per cent in 
sterling M3 and of a further increase in 
hank lnnHing, 

Chief price changes. Page 32; Details, 
Page 33; Share information service. 
Pages 34-35. '* * ■’ • 

AUSTRALIA 

A WEAKER domestic currency and bet- 
ter metal prices took Sydney stocks to 
further records and the All Ordinaries 
index added 3.8 to 845.7 from the previ- 
ous high set last Thursday. 

Aided, by improved copper and gold 
prices, BHP jumped 14 cents to AS628, 
CSR put on 4 cents to AS3.00 and Bou- 
gainville 3 cents to AS2.45. 

Biscuit-makers Amotts fell 50 cents to 
AS4J.0 and its takeover target Allied 
Mills ended unchanged at AS2.75 on the 
final day of the AS3.35 a share bid. Bond 
Corporation remained steady at AS1.45 
and is not expected to win control of Ar- 
notts because more than 50 per cent of 
the foods group's capital is in friendly 
hands. 

HONG KONG 

LATE buying pulled stocks up from ear- 
ly lows in Hong Kong as overseas inves- 
tors sought shares. The Hang Seng in- 
dex ended 8.97 higher at 1,48022 having 
been a net 12.49 lower at midsession. 

Jardine Matbeson was 10 cents firmer 
at HKS11.30, ahead of a denial from Tra- 
falgar House of the UK that it was seek- 
ing a controlling stake in the Hong 
Kong-based trading group. 

In banks, Hongkong and Shanghai 
Bank picked up 10 cents to HKS9.00, but 
Hang Seng was 25 cents lower at 
HKS48.75. 

SOUTH AFRICA 

GOLD stocks rallied as the bullion price 
finned in Johannesburg where most 
prices ended higher. 

Randfontein Estates put on R1 to 
R216, Kloof picked up R1.50 to R81 and 
Southvaal added R2 to R193. 

Industrials, while showing little activi- 
ty, ended firmer with blue chips gaining 
most attention. Diamond stock De Beers 
continued to gain, putting on a further 5 
cents to R10.25. 

Imp ala Platinum rose 50 cents to 
R22.75 while Rustenburg Platinum 
dropped 10 cents to R17.80. 

CANADA 

GAINS among some gold and oil stocks 
enabled Toronto to move strongly 
ahead, breaking out of the downward 
path taken the previous session. 

Among the major oil companies. Texa- 
co Canada rose CS% to trade at CS35M, 
Imperial Oil C$l% to CS53M and Shell 
Canada CSM to CS27M. 

In the gold sector, Lake Shore Mines 
added C$lM to CS49M, Giant Yellowknife 
CS1M to C$15% and Echo Bay Mines CSM 
to CS18M. 

Montreal also traded higher. 

SINGAPORE 

SOME late selling left Singapore easier, 
after a thin day's trading, and the 
Straits Times industrial index slipped 
3.91 to B12L22. 

Against the lower trend, the finance 
sector found support, particularly from 
London. Development Bank of Singa- 
pore, which lowered its interest rates on 
some mortgage loans, held steady at 
SS8.25. 


TOKYO 

Lure of old 

favourites 

reappears 

MEDIUM and low-priced shares were at 
the centre of attention during early lack- 
lustre trading in Tokyo yesterday, but 
the lure of recently-popular biotechnolo- 
gy-related issues reappeared later in the 
session, writes Shigeo S'ishiwaki of Jiji 
Press. 

The Nikkei-Dow market average shed 
5.53 points to 12,630.43. Volume re- 
mained high at 48526m shares, up from 
Monday's 48429m, while gains outpaced 
losses by 387 to 378 with 143 issues un- 
changed. 

The inflow of funds into the market 
has declined rapidly in recent days. 

Many foreign investors remained ab- 
sent from the Tokyo stock market be- 
cause of Easter holidays, while domestic 
institutional investors kept a low profile, 
awaiting the Government's announce- 
ment later in the day of new external 
economic measures designed to ease 
trade friction. 

Individual investors, particularly spec- 
ulators, dominated the market, buying 
medium and low-priced shares on expec- 
tations of being able to sell them for a 
quick profit. 

Kawasaki Kisen topped the active list 
with 45.91m shares changing hands. In- 
vestors were encouraged by the im- 
proved margin trading position of the 
stock, which rose Y15 to Y220 before 
coming under late profit-taking pressure 
to finish Y3 up at Y208. 

Among other medium and low-priced 
issues some fisheries were heavily 
traded. Taiyo Fishery ranked third on 
the active list with 13.97m shares chang- 
ing hands and gaining Y10 to Y266. Ni- 
chiro Gyogyo also finned Y4 to Y178. 

Most construction stocks gained 
ground on expectations that the Govern- 
ment will ease restrictions on urban 
renewal. Kajima Corp added Y12 to Y300 
and Obbayashi-Gumi Y7 to Y239. 

’ Nippon Oil and Fats was an active fea- 
ture but late selling drove the stock 
down Y6 to Y8I0. Nippon Formula Feed 
put on Y30 to Y360. 

In the wake of Kawasaki Kisen’s set- 
back in the afternoon investor interest 
began to return to biotechnology shares. 
Toyojozo climbed Y60 to Yl,850,.Asahi 
Chemical Y30 to Y900 and Sankyo Y60 to 
Y1.44Q. 


The bond market strengthened in thin 
trading in response to Trust Fund Bu- 
reau purchases of long-term govern- 
ment bonds. The bureau bought Y30bn 
worth of bonds from three securities 
houses and six banks. The yield on the 
benchmark 7.3 per cent government 
bond, due in December 1993, slipped to 
6.690 per cent from Monday's 6.710 per 
cent. 

EUROPE 

Inspiration 
is sorely 
lacking 

INVESTORS failed to find much inspira- 
tion as they returned to the bourses yes- 
terday after the Easter holiday week- 
end. Most European centres ended little 
changed after a lacklustre day's trading. 

Ir. Frankfurt shares ended marginally 
higher after the emergence of some late 
foreign demand but the midsession cal- 
culation of the Commerzbank index reg- 
istered a 0.8 decline to 1.193.9. 

Chemicals were steady with Hoechst 
up DM 1.70 on Thursday's level at DM 
209.70. Bayer added DM 1.20 to DM 
213.30 and BASF gained 90 pfg to DM 
205.90. 

Engineering stocks saw Linde down 
DM 1.50 to DM 413.50. GHH was un- 
changed at DM 157.50 and KHD slipped 
30 pfg to DM 249.50. 

In the banking sector Dresdner was 
unchanged at DM 189.90. Deutsche 
Bank added DM 1.30 to DM 440 and 
Commerzbank put on DM 1 to DM 164. 

The motor sector was mixed with 
Daimler down DM 2 at DM 658. VW ud 
DM 1 to DM 203 and BMW unchanged at 
DM 371. Porsche was DM 20 lower at 
DM 1.205. 

Bonds were little changed in quiet 
trading and the Bundesbank sold DM 
6.4m of paper, after sales totalling DM 
22.2m last Thursday. 

It was reported that the Bundesbank 
was expected to detail new proposals for 
capital market regulation after further 
talks with West German banks on Fri- 
day. 

Amsterdam recovered from early de- 
clines although the market remained 
thin throughout the day. The ANP-CBS 
general index picked up 0.7 to 204JJ. 

Among major companies Hoogovens 
shed a 20 cent opening gain to close un- 
changed at FI 62.10. despite last week's 
announcement of the first dividend pay- 


ment since 1976. Akzo found foreign de- 
mand. adding FI 2.20 to FI 111. 

The banking sector was weak with 
NMB down 70 cents at FI 168.20. ABN 
shed 50 cents to FI 398 ahead of today's 
annual report. 

Heavy foreign demand was seen for 
sbipper Nedlloyd which rose FI 3.80 to Ft 
184.30. Retailer Ahold was 30 cents 
ahead at FI 213.30 ahead of its annual re- 
port also due today. 

Bonds were unchanged over a broad 
front in very slow- trading. 

Paris held steady at higher opening 
levels, extending the recent advance. 

Carrefour picked up much of a sharp 
early decline to close FFr 3 lower at FFr 
2.137 as it announced higher net sales 
and group profits for 1984. 

Air Liquide was also FFr 3 lower at 
FFr 646. after it received a letter of in- 
tent to construct the second stage of an 
oxygen production plant in Korea. 

Zurich was little changed with many 
operators extending their Easter 
holiday. 

An exception to a mostly steady bank- 
ing sector was Credit Suisse. SwFr 15 
lower at SwFr 2,405. 

Elsewhere Alusuisso, which last week 
forecast that its 1985 performance would 
be roughly in line with 1984. rose SwFr 1 
to SwFr 856. 

Among the blue chips Nestle rose 
SwFr 10 to SwFr 6.340. Sandos SwFr 25 
to SwFr 7,825 and Ciba-Geigy SwFr 15 to 
SwFr 2,840. 

In Brussels analysts speculated that 
utilities could benefit if cuts - an- 
nounced by the Banque Nation ole de 
Belgique - in treasury bill rates curried 
over to the longer end of the market. 

Market leader Petrofina added BFr 50 
to BFr 6,900. The stock has recouped 
some of its recent losses after the com- 
pany responded to rumours about the 
stability of a North Sea oil drilling plat- 
form by saying it would not have much 
impact on per share earnings. 

Non-ferrous metals were mixed to 
lower. Vieille Montagne was unchanged 
at BFr 6,400 but Hoboken declined 
BFr 150 to BFr 5,720. 

Retailer Delhaize continued its 
advance, putting on a further BFr 60 to 
BFr 7,660. 

Milan edged ahead. Flat rose L45 to 
L2.880 as it raised domestic car prices 
and Pirelli gained L41 to L2.189. 

The stock exchange commission intro- 
duced a 100 per cent compulsory cash 
deposit on short-term transactions of 
Ausonia Assicurazioni shares, to curb 
speculative pressure following expecta- 
tions of a takeover bid for the insurance 
group. The shares advanced a further 
LI 40 to LI, 180. 

Madrid was lower and Stockholm was 
mixed. 
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IMAGINE SHAKESPEARE 
WITHOUT INK. 




It’s like jour PC without 
a Fujitsu printer. 

That report to the Board is as important to you as Hamlet was to The Bard. 

And if your printer lets you down now, there’s no question where you'll find 
yourself. . . right at the centre of a real life modern day tragedy. 

With a Fujitsu that kind of tragedy just won’t happen. Our specialisation in 
print quality and reliability means a family of printers that perform . . . but never 
act up. 

So whatever you create on the personal computer screen, the Fujitsu family 
of printers will always do full justice to your work. The 9-wire dot matrix family 
provides the most economical solution for print output Our 24-wire dot matrix 
famil y gives East letter and draft quality output plus colour and graphics. And our 
daisywheel family offers tost letter quality printing, idea! 
for word processing output 

lb find out more, either telephone our 24-hour 
answering service on 01-235 4429 or write to: 

Marketing Department Fujitsu Europe Limited, 

54 Jennyn Street, London SW1Y 6NQ. 

And mate ypiir printing motto... all's wdl that ends wefl? 


FUJITSU 


GIVING YOU MORE CHOICE 

FIY DAN-AIR FROM HEATHROW. 
TO MANCHESTER 



3 FLIGHTS DAILY FROM 


STARTS APRIL 1ST'85 

ONE VMY APEX 

•Three flights a day each way departing Heathrow at 0810. 1420 & 1850. 
Manchester to Heathrow departing 0645. 1230 & 1700 
All seats are bookable. •Refreshments are available on all flights. 

•Now. also more flights from Heathrow to Inverness from £44* one way Apex. 

For further information contact Dan-Air: A A. yfl MWM 

01680 1011 (061) 436 5555 or (0463)226349. TAmWWM 
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8 292 11 10% 11 + % 28 18% BethSt pttSO 12. IB 21 203* 21 33 > 23% Conwl 1.10 35 12 271 31 30% 31 +% HO 293* FIsEC .16a 


On 

0**Pm 


iZMontt P' Sis Cast Pm 12 Msmh 

High Lm. Slock D*v. YU. E KUbfkgh law QaanCtae High law Sicrk { 

53% Ib'a AAR A6 16 14 91 16% 16% 16% 57% 3T% BeWt pi 5 

19% 9% AGS 8 292 11 10% 11 *% 28 18% BethSt pttS 

18% in AUCA 9 10% 10% 10% + % 36% 21 Boveriy 32 

19% 13% AUF 50 17 <1 450 18% 1B% 18% - % 24% 19% BigThr .80 

*3% 341* AMU 9 i960 403* 40 40% 16% 13% Bioctt n 

20% 18% AMR 0(2.18 11. 35 20% 20% 20% 26% 17% BtackO 64 

23 19 ANH pi 2 12 11. 2 19% 19% 19% 31% 203* BehHP 1 92 

14'* 8% API 39 24 9 9 9 40 14% Bhurjn .£6 

67% 44% ASA 2 3.7 426 53% 53% 533* 51% 37 BkWR 140 

27 id AVr 32 1.9 10 73 17% 17 17 -% 66% 37 Boeing 1.40 


•"IT Unnih r ' 

Om**" MU law Stock On TW. E U**"* U» Ottn Qua 


6 10% >0% 10% + % 36% 21 Beveriy 32 1.0 18 423 33 % 32% 33%+% 3% i vjCaokU 12 1% 1% 1% 26 18% Rswg 2. it 

50 27 41 450 18% 18% 18% - % »% 19% ftflThr .80 3.4 17 201 74 23 % 23% - % 34% 26% Caapr 1.52 50 14 720 31 30% 30% 18% 11% FlflSO 

9 1950 40** 40 40% 16% 13% B*Ddl n 168 17% 17 17%-% 37% 30 Coopt pt290 13 113 34% 34% 34% +% 7% 3% FtwGwi 

8 11. 55 20% 20% 20% 26% 17% BtackO 64 3.0 11 1313 21% 21% 21% -% 27 12% CoopLb 3 319 143* 14% 14% 4% 21 11% Row a .< 


54 384. AttLab 1 » 27 IJ ’159652% 51% 52% 44% 32% BobeC 1.90 50 T7 334 38 37% 

35% 16% ta»VWs4J 21 17 308 31% 20% 21%+% 57 4fi BofaeC pi 5 92 8 54% 94% 

33 13% AcmeC *0 19 583 15% 13% IP* -1% 29% 15 % BoMBcr 10 .4 29 40 76% 25% 

10% 8% AcmeE 32b 3d II U 9 ft ! 73% 52 BcnfenJ.04 44 10 135 68 67% 

17% 15 AdaE« Sue 13 109 16% 16% 16% ^-e 16% BonJWa.92 4.5 B 1054 30 % 20% 

30 r.% AamUl .32 19 7 J7 17% 16% 16% -% 8% 4% Bormns 13 63* 8% 


83 9 21 u31% 31% 31% -% 30% 12% Copr* -40 11 8 170 19% 19% 19% -% 23% 14% Ruor .4 

15 17 417 23 22% 22% -% 34% 13% Coopre .40 IS 15 490 21% 20% 20% -% 55% 46% RM*C 120 

4J 13 4B7 497 a 487 a 49% +% 21% 11% CopeM .44 3.6 31 13% 12 12% -% 51% 33% FcnJM 2 

24 7 3794 58 % 58% 58% -% 27% 19% CpwM 1*2.48 12 8 19% 19% 19% -% 12% '0% Fflw 136 

50 T7 334 38 37% 38 + % 27% 17% CorturaSe 33 17 24 25% 25% 25% + % 67% *8 FMgw6l64 


92 8 54% 34% 54% -% 15% 10% Core* .56 44 12 24 13 12% 12% 15% 10 FwIWi .44 

A 29 40 25% 25% 28% 40 30 Conti 9126 25 15 1215 36% 34% 35% +% U% 6% FbxSP 68 

44 10 135 68 67% 68% +% 45 22% CorBh 1 14 83 42% 41% 45% +% 35% 25% Fortm 1.04 


30 r.% AdmUl .32 19 7 37 17% 16% 16% - % 5% 4% 

19% S% AahSvs 17 39 10% 10% i(P. -% 39% 25% 

4i% 25% AMO 13 1396 31% 30% 30% -% 10% 9 

12?* 5% AOWSI .12 14 85 8% 8% 6% -% 12% 10% 

14% 8% Aerttes V 35 12% 12% 12% -% 25% 14% 

42% 27% AetnU 361 6 7 58 552 38®* S9% 39% -% 31% 25% 

58% 52% Aefl. plS8> U 54 5*% 54% 544* 56% 43 


109 16% 16% 16% 247 a 18% BonlWa.92 4.5 8 1054 20 % 20% 20% 77% 44% CoicCrn Ji 4 25 Ml 78% 76 76%-% 11% 6% FMOG Z38q 

7 27 17% 16% 16% -% 8% 4% Bormns 13 P* 6% 6% -% 9% 4% Craig 21 8 8% 9 +% 24% 13% Frp*4e .« 

17 39 10% 10% 1Q% -% 39% 25% 8oaBl 3.24 86 8 73 38% 37% 37% -% 37 32 Gran* 1S06 47 11 504 34 333* 34 + % 34% 20% Fngnn .68 

13 1396 31% 30% 30% -% 10% 9 SosE prl 17 11 33 10% 10 10 -% 7B% 38% Crayfia 21 387 65% 85 65% 28% 19 FniWf S 60 

85 8% 8% 8% -% 12% 10% B*£ prl 46 12 8 12% 12% 12% -% 27 16% CrtJCkN .40 15 240 2S% 25% 25% 32% 25 Frutt pt 2 

12 35 12% 12% 12% -% 25% 14% Bmtr n 72 3.5 8 465 20% 20% 20% -% 23% 19% CrmpK 120 5 7 9 11 21% 20% 30% -% 38% 20 Fuqua .40 

38 552 39% 39% 39% •% 31% 25% BrigSr ififi 54 g. it 29% 29% 29% -% 55 3(4* CrwnCk 11 18 . 523* 52% 52% -% 


57 9 11 21% 20% 30% -% 38% 20 Fuqua 


15% A nmre 120 3 6 19 fWt 33% 33 33% +% 4% 3% BrULM 


58% 43 BrlaU ISO 33 16 8B9 56% 56 56% + ’a <3% 27% CrwZel 1 


4% 2% Ade«n ■ 2> 21 2% 2% 2% 30 21% BntPl 163e 6 2 6 395 26% 26% 26% 

51 36% A-rPffl 120 2.5 11 468 47% 47% 47% +% 17% 9% BrtlT pp 210 17% 16% 17 

24% 13 Aitfn .60 15 11 12 20% 20% 20% -% fi 2% Brock 25 2% 2% 2% 

2 1 AM» s 25 33 1% 1% 13* 20% 14% Brckwy 1 32 7.1 24 1 16% 18% 18% 

32 26% AlaP ptA39! 13. ID 31 30% 30% -% 39 20 BMJG313 63 8 55 37% 37% 37% 

7% 6 AlaP dpt.87 12 28 7 % 7 7 -% 32% 29 BUJG p!395 11 16 3?% 32% 32% 

103 85% AiaP pi 11 II. zffl 100 99% 108 +% 26% 13 BwnSn SO 1.0 9 70 21 20% 20% 

66% 57 AlaP pie <6 13 z3U 64% 64% 64%-% 30 22% BrwnGpl.36 54 14 213 25% 25 25% 

68 56 AlaP (*826 12 :2Q 66% 66% 66% 48% 26% BrmP 1.06 15 16 213 44 43% 43% 

13% 11 Alagsc 9 32 73 11 15 12% 12% 12%-% 40% 33% Brink i 18 8 1174 37 36 36% 

JfU. B% AU*Air .14 .7 9 >120 We 13 19% - <* 40% 25% BrabW a 48 14 IS 118 34 33% 34 

16% 10% AJbrtP s 38 2 4 20 1 75% 15% 15% - % 16 12 BucyEr 44 31 35 102 14% 14% 14% 

31% 22% Albans 76 2 5 12 328 30% 293. 29% -% 19% 137 g Bundy SO 45 8 14 17% 17% 173* 

32% 23% Alcan 120 4 7 10 2594 25% 25% 25% 17% 15% BunkrHIlfi 11 17 17% 17% 17% 

38% 2£< a AJoi9di.ro 17 11 13S 32% 32% 3C% -% 21% id* BuifnCt 12 27 17% 17% 17% 


4% 3% BrdLnd 2B 8 4% 4% 4% 60% 43 CrZel pM83 

30 21% BntPl 1638 62 6 395 26% 26% 26% *% 65 50 CrZel (XG4.50 

17% 9% Brill pp 2TO 17% 16% 17 -% 29% 19% Cutoo .60 

6 2% Brock 25 2% 2-'a ?% 33% 12% Culm** 

20% 14% firdnry 1 32 7.1 24 1 16% 10% 18% 88% 61% CumB» 120 

39 28 BkvlIG 312 83 8 56 37% 37% 373* 393* 30% CuflV ISO 


2 1 AWoa s 

32 K% AlaP pfA392 13. 

7% 6 AlaP dpkB7 12 

102 85% AiaP pi 11 II. 

68% 57 AlaP pf8 <6 13 

68 56 AlaP {*828 12 


393* 30% CufflY ISO 
52% 27% Cydopal.tO 


13% 8% OF Cp 


62 r% Pa Pa -1 * 


35 35 » -•» »? 


1* 21% ME r*?u 


;30 55 55 58 -1 


32 17 AltuAli I 15 

2fi<2 20% Aieidr V 

89% 65% AllgCu 2061 27 31 

76J* 23 AlgCn rf2B8 11 

;&->* 18-% Atahn 140 S3 

22% 15% AUn (42 IB II 

B4% 81 Aigl piCM 2S 12 

31% 24% AligPw 270 8.7 9 


3.5 1483 29 % 28% 28% -% 29% 23 Burthd 1.84 

19 17 23 C2% 22% KS* 35 BriMh T.40 

27 30 25 763* 76% 7B% -% 22 19 BriN pi H3 

11 7 2S% 2S% 25% -% Sff% *4% Br« ptSfiOe 

5 2 105 27 27 27 -% 16% 12% Bundy .84 

11 14 19% 19% 18% + % 65% 47% Burrnh 260 

12 6 92 91% 92 + % 20% >2% BuBrin .52 

8.7 9 296 31% 31 31 -1* 11% 3% Bums 


21% 15S* AUaiG 60b 11 13 214 19% 19% 19% 

4(1% 28% AlldCpolBO 45 8 87)6 u40% 40% 40% +% 

82% 53% AJcCp (4674 11. *i3g 6U* 61 61% + % 

109% 99 AldCp pi 12 11 14 1P% 106% 107 tl 


114% 68% CSS 


C C C «% 23 QateAr JBQ 

3 26 18 4373 108% 107% 108% -2% 8 4% De&M 


244* 17% DelnF 192 8 4 9 439 23% 22% 22% -% 7 5% GGdi n .80a 92 78 6% 6% 8% -% 30% 20 JP s 112 3.9 13 139 28% 28% 28% +% 


16 7 2891 44% 43% 43% + % 9%. 5% Gratae 


IQ 87 7 % 8% 1 


34% 23% JRWer 56 13 6 W 25 24% 24% - % 


27% 18% More pwji 
34% 28% MoPS pfr* 13 13 


5 5% 5% 5% +% 14% 8% GHoh a .30 213 1012 13% 12% 13%+% ?*% 13% Jnmswy.12 S 10 43 21% 21% 21% 


21 33 33 33 

167 6 % 6% 6% 


a i liittU ID/ a V 

!s? y ssu - 75 • f a» 

m. cr. UndlJ* I? CO 7 ; ‘ 


7D S3 ABrendSM 59 9 264 P% 66% 66% -% 1&3! 11% Cwit 12 

C7% C4% ABfd pU.75 11 23 27 26% 26% ♦ % ^ 5^ CRLk g 40 

70% 5J ABrd pICP 39 3 68 68 68 - % £. 4 cm* gift 

115 5.«* ABdcsi 180 1.5 16 1027 105% 105 105%-% ST Stf.50 

36% 19% ABWM 66 34 " -- *“■- — - — - - 1 - 

37% 19% AfircPr 64 34 


289 M 14 14 

543 21% 21% 21% 

«(J *1, A% 4% 


24% 20 ne PS175 11. 

27% 19% 0E plO 14(1 11 

27% 19% DE pttH42 11 


1 24 24 24 


12% 10 Gm pnso 11. z200 11% 11% 11% 


K K K 


25 18% MoibM 104 4IH A IT* ££ ’ “ 

ku. Mii MwM nC 50 90 3' 270* 27 27% +1 

‘Sf 1 S. 3 E.w ?? ■ *yn 4Ki, 45% *fi% +% 


1.5 16 1027 105% 105 105%-% 14% Ip* CpR plqC.50 2 11% 11% 11%"% 31% 24% DE jrt. 4 

25 « I 2 S 3 « 3 ” * ? 0% 54% Caofip 250 16 12 W 70% 80s* 68»* +% 31% 24% M 5 k *.12 

if !? S 3 S, 3 45% 28% CtPec 9 1.40 127 43 % tf% 43% +% go 72% DdtE 0^72 


SP. 40% An Can 390 56 11 349 52% 52% 52% -% canPE o.HO 

C4% 31% ACrrn pi? 90 12 30 34% 34 24 +% 222 HO CtftfsTa) 


48 36 ACan pi 3 65 


45 46 46 46 


46% 30% Capita 1J54 


19% 164* ACapSdPCO 13. 50 18% 16% 18% +% 14% 10 Shwa48 

23?* 35% ACapC«6 56e 21 44 30% 30% 30% ♦ % jaw SrhSalW 


11% C% AC«MC 11 13 8% 8% 8% 

Si* S? 5??" ,90 r. i 6 ? £*!• *}** + ! 27% 19% CaiPw 160 98 7 687 28% !6% 28% -% 125% 77% ” ‘ 

39 s * 154* AB7 93 19 36 516 23% 23% 23% ♦% 73:, igs. CarP nt267 11 8 2J% 23% 23% -% 81% 45% rSzi 1*1 

21% 15% AEIP» 336a 11 8 1555 21% 31% 21% a 35% CarTee 210 56 9 34 37% 37% 37%-% % 8 S 4 m 7 2 

44% .5 31 15 4719JI'* Wa Ai +•* 11% 7% Cam* .P 7 13 51 10 9 s * 9% 6% 3% 

o0 i- ArjmJ .640 25 12 4» 36% 25 s * 35% -% 441, 303^ CaisPklJO 10 7 26 40i* 39% 40% +% is as! rvm a r 

3J% J9% AunCp 1 15 9 3646 384* »•? »% -% 33% ip! CutHn 1.22 4 5 10 2786 27 % 26% 27 -% Jn% 31% DaMfeS.72' 


40% 24% Carlale 1 02 
363* 13% CaroR 4Q 


16 20% 20% 20% -% ia% 13% De£ t»128 

.1 20 1028 208 207 207 -1 24 T7% Dear 80 

12 11 150 47% 47% 47% -% 15% 9% Dtinr S4 

10 10% 10% 10% +% 22% 16% OumS 1.78 

29 10 343 35% 34% 34% -1 3e>. 343* DtaSti d 4 

1.8 10 660 22% S3 2?%+% 59 45 Mil l 


7 13 51 10 9 s * 9% 


8% 3% Dnrsfci 


10 7 26 40% 39% 40% + % I 15 {£ 


12% 6 AGrU wl 

57 51% AGnl plA£28e II 

83% 5S% AGnl p&S9to76 

63 40% AGn p026* 46 

53% 35% AHrml 1 08 15 


ST 6 7, 5S, 7 SI 3 " ■ 32'* ’P* CartHnl.2? 4 5 10 2786 27 % 26% 27 -% 30% 31% Dmf%2.72 

^ « IS? ££ '9 s * CwiW S2 1? « 33? 31% 31% 31% -% 21% n Dora* 66 

™ Si 3 , 4 5J 3 * ... !6% 9% CaacNGi 20 76 8 *24 15% 15% 15% +% 56% 35% Dontay 1.18 

1237 78 ( »% 78 +1% ifir. at. 241 10% 10% 10% S* « 4 £?_?. , *n 


JP 7 ™ ti. 4 16% 9% CasBU 

^ Si?® S- 5? **“ 29 r « 154* CsilC pi 

ii S2‘* 2?'“ ,, 51% 28% Cabpr .50 


36% 23% Coney ISO 


]5 20% 20% 20% +% 42% 32% Dow S2 12 13 874 38% 37% 37 s * +% 27 1B% G»M S2 

1774 31% 31% 31*a -% 33% 253* DowCh ISO &3 10 2459 2P« 28% 28% +% 60% 42% Gilette 2.60 


3U 5»! ffl mu If! 1,5 49 ^ 1* 1.48 IS 2 89 80 89 - 2 ^ 

° ° £* S£ 5% 5% 7u » W»* 15 5 353 16 15% 16 +% ]!• ^ 

S5 2 1 U * “ p 18 - 75 ”■ 2 79 ^ ni * W* S? S.! 

17 86 20% IP. £?* +% 80,4 2914 (“toW 178 M 14 699 4P. 46 45% -% gg» 2® - 

53 4B 1JU U 12% % V 3 * 22 KeDwc) 120 18 7 50 31% SIP* 31% +% l . 

“ 2? I?? H I Z J* 3% 1 Kuna 38 1% 1% 1% 29 Sfi 


53 4S 12% 12 12% 


38 1% 1% 1% 


1% 11-16 NVF ■«& ’J- 16 V % - % 

46% 33% NWA 90 12 1? 590 4)% 41 41% 

S% 38% NebscfllfiS *7 11 C97 58 57% 57% ♦% 

!8% 21 Nalco 1» SOU 417 34% W 24 -% 

29% 21% Nashua 6 90 20 25% 25% * % 

air. 30% NatCai J 14 10 54 4i3« 41% 41% 


»% S' AW pctltj tw li , K»* »% »% -% 12 , 31, Cflntrt). 

22% 14% AT8 T 120 SB 17 7566 21 20% 20% +% qu = 3! cSvlf BO 

37% »«: ATAT pQS4 10 11 36% 36'a 38% 18% M J M 


_1 B J 73 51% DunB(d1.68 17 21 485 70% 69 s . 80% -% 45% 27% OAMs I 


17% Kopers SO 4J 22 500 18 17% 17% ~% n 91, « 

30% Kupr pi 4 11 z30 35% 35% 35% +% * 2 I' 4 J™",, ' 

96% Koppr pi 10 10 1 100 100 100 » 1®. *** 

12% 'Knraa n 15 13% 13% 13% -Mr S « ?!?* f.; 6 . 


s« 16 3 57* 23% S% S% -% 20,3 9 *** 1*30 12 7200 20 20 20 - % 

S3? jjS 40 «% 523* 423!-% 17% 1 14% NwP f<196 13 S 16% «% 16%*% 

SO 4 3 6 20 «%«% !»; 12,4 *' 3 N«S*J0 17 7 B 10% 16% 10%-% 

.«! *4 0 *U in 1 * UP* 10^1 . ur-^ri nav one un WLu nor. M -I, 


21% WSwan I 14 11 167 293* 29% 29% ♦ % 

10 Nero n4Be 44 6 27 H 10% 10% -% 

21% NauPw 276 97 9 104 26% 25% 28% 

14% NwP pll.74 10 ‘ .’1IQ 17 17 17 +1 


7% LFE 

2 U-CCp 

6 LLC pt 

P« LTV 

14 L1VA 431 18 

45% LTV pi 

18% LTV pi 306 11 

13 LTV d '-25 11 

10 % LAM 


7 ^ ^ 40% 2d% WngBl® 92 6 103 39% 38% 39 - b 

L 26% 21% NJRsc 104 81 9 6 25% 25% 25% -% 

8 15 14% 14% tt, M 14% NY5EG24A IQ 7 1464 24% 23% 24% *% 

36 2% 2% 2% 18% 13% NYS of 2 12 12 I 17 s * 17% 17%*% 

* IMs 10% 10% +% 30 24 NY5 pflJ3 75 11 0 29 2S% 29 *% 

9B3 10% 10% 10% -•% 19 13% Newel 50 30 10 26 16% 16% 16% - % 

8 ’! 'S' 3 !5' 3 39,3 *>'« NtaW .64 1.3 30 II «% 48% 48% * U 


10 754 12 11% 1? 


S m 4 i? 1 -* " ,4 33% 17% am 

li J? I 8 . Ji? Ii’* . 200 134% OuMw 

Z> 12 5»5 20% 20% 20% -% 75 531, CMJ 

25 11 3» SI 4 2? 26% 16% OiPnT J0e 


C% 24% AnCley 1 32 13 21 50 40 s * 40% 40% 

12% 9% AiwGr SO 17 16 15 11% 11% 11% 

23% 16% Angelic £6 1? 12 565 20% 20% 20% 

S0% 57% A-meus 2 25 11 396 80% 79% 79% 

58 45% Anteu fU6Q 6.3 V 57% 56% 56% 

20% 13% Anar 28 19 17 110 W% 14 s * 14% 

IP* 8% Anmrtn 04 3 13 20 13% 13% 13% 

15% 10% Anihry 4*b 40 6 9J 11% 11 11 

14% 9% Awcne 25 25 71 140 11% 11% 11% 

2% % AschP wl 306 1% 1% 1% 

19% ’£% ApchP unTID 11 JOS 18% 16% 18% 

20 2f ApPw pI333 13 7 2P* 26% 28% 

33% 17% A?iDia 112! 39 16 69 .'8% 28% 28% 

21% 8 ApplUg 253 67 1?% 12% 12% 

2’% 15% AtcWn 140 7 14 906 N»% 20% 20% 

::>a 14% AicPS 2 60 11 7 941 U 2J% 23 23 

2V.- 21 Ai#> pi 358 12 13 29 26 % 29 

::•% 12% ArtBa so 115 79 M% 20% 20>* 

24% 16 Aikij 108 SI 17 824 21% 21 21% 

ISIS % VlnHt 48 1S32 7-16 M6 

1A* f; A' n *CD 3626 7% 7% 7% 

23% 4-pil pt2 iC 12 63 17% dlfi'ij 17 

.'J% I; % Ai.-n.Pb 48 25 7 90 19% 19% 19% 

7i‘ 22 > Airr.Aim TO 3 7 9 2tC 82 a 32% 32% 


15 95 19% 19% 19%+% 18% 12% Emm 1.94 10 7 68 IP* 18% 18%+% 

61 2 14P* 148% 148%-%. 78 60% E*Kod 120a 4.7 12 3883 6Pa 66% 68% + % 1 4% 


H H H 

25 Pa 5% 5% 


26% 18% LadGs 170 73 7 17 237, 23% 23% -% 18% 12 


U% 6% Lafarge SO 


53 7% 7 


I 72% 72% 72% -% 60% 37% Eaton ISO 2.4 8 3736 50 49% 49% -% 277a 19% HalFB 1 4.1 182 24 % 24% 24% + % V 

4 7 9 24 2P* M% +% SPe 20% EcNn .88 S3 12 181 26% 25'! 28% 44 28% Hafldn 180 BS 10 13P 30% 29% 30 -% ini. mmSTsw 


14% 9% Lamur a 34 20 14 19 12% 12 12 


15% 11% 

NewhH 478e 

31 

2 15% 

15% 

15% 

-% 

10% 7% 

NwM%.68e 

7* 

I 9% 

9% 

9% 

-% 

51% 31 

Nnwffl 1 

23 31 

93 *4 

43% 

43% 

+ % 

S% 1% 
18% 13 

Nwpatk 

ItaMP 2 

11 « 

16 2% 
3285 18 

2% 

173* 

2% 

17% 

-% 

27% 22 

Na**pl340 

U 

z400 u28 

2tt 

28 

+ % 

34 

26 

NoMpI 4.10 

13 

z3O0 32 

32 

32 

-1% 

38 

30 s * 

Nauj* *85 

11 

HOD ?7 

37 

37 

41% 34 

NiaMdE25 

11 

2(00 40 

40 

40 


48% 38% 

NaMd 610 

13 

Z210 47% 

46% 

46% 

-1% 


pfi.74e tl to 24% 24 24% +% 

7.72 13 z540 5P* 53 53% ♦% 

1B5e 13 29 15% 15% 15% 

.12 9 19 29 13% 13% 13% +% 

304 10 237 30 s * 30% 30% -% 

pH90 63 2 30 30 30 

12 8 38 211 1S% 15% 15% 

3.40 52 9 1058 65% 65 65% + % 

7 16% 16% 16% +% 

2.40 59 9 30 40% 40% 40% 

.08 5 6 129 15% 15% 15% +% 

1 19 6 14 53% 52% 52% -% 

1 25 9 33 39 # 39% 39% - % 

IPe 94 10 11 17% ir% 17% -% 

1 58 10. 5 3» 15% 15% 15% - % 

156 13 8 938 12% 12% 12% 

324 74 a 103 43% 43% 43% +% 

l«60 11. Z150 32 32 32 -1 


5? 6 92 !»? 92 - 

319 : rt'n I'Jg !#■, 

96 9 127 u25% 2h% 25 1 * * «, 


58 7; AsdC r»4r5 52 

:*'t i£% A'j'cnc 1 fP 314 

I'-’. AA’v; 1 2*J 96 0 

12 % a' ti A:-Bcn } no Z 

■:5 57 i-p. r:f3 74 

27 11 % A"*.?® 

;•% *5% A..M1 40 15 1' 

--'* 2°'- SiBi'P 1 b7 14 II 

-..KBCCS 741 : 

.’*> iit-i 60 18 !■ 

•!■% M 4.-«" r 9 

; ■ a- 11- *.o 1 ■ 1, 

I- 1 * A..- 2 96 <1 


8 B B 

% f'.'-: 4j J4.' v :x 1? 11 n -> 1 

:•> P.l'-nc r- H) I’ll to 1C 2*1% 25% 

f *»■!« V 57 16 I»J ig% 16% 18% -•* ; 

' V> f i "' 35 1 b 1^. 1 ;n "% «i, - % 

• i/JVU IJJ 1'* 1% 1% 

• . t*\r !.’* 2- !l f 4.-% *6 » 46%-% 

r-a-UAt 23 ij 1:;? 15% 15.^ Tj'- - '3 

E."tH 12 26i 11 Vi 1D% 11% - 1* 

5.1+JE ."2.1 75 7 213 4!% 41 '* :i% - J, 

•: £.1- ('HUM M cTKl 4* 41>, U 

■ ? ' !ft TP 10 tm .-gt., ’ y% ;g% - % 

K.-.-’-.-i v ~t 3i r j.j j% - 1 0 

” as ss% ss 5s%*% 

I E*5.-* ; A.1 5 0 5 1» 45’.- Jj is -% 

2« 52 4 114 35% 3S% 36%*% 

" f i 1 39 9 102 2S * 25% 2i. B 

•; t-*Ar-. 1 «c 51 M 2764 lfcJ. 

r.i-n pi. I4c 700 44 % 44% 44% .% 


4 59 47 0v9 d7£€ 13 

16% 1C Ctapk 60 4 8 

4 20 14% CM* pHP 11 


z'00 59 59 59 a 1 6% 3 Egum* 41 5% P* 5% -% P% 27% HerculsIM 48 9 MT0 33n ** *i*« -n as. 3 % ibco 
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Rdflns .46 
Roman 

6* 

... . 1.12 

Rowan .OB 


11. 8 
65 10 
11 9 
14 9 
9 

1.3 32 
J 29 
43 16 

40 10 
16 15 
J109 
SI 5 
16 
U 17 
15 

42 9 

43 14 
14 9 
28 U 

5 


57% 47% Roy® 23SJ6 

22 12% Rojlto a 

50 33 s * RuormdJ4 

28 13 RuaaBr 

20 15% RuaTog 76 1 

28% 17% RyanH 1 

29% 19 Ryder s 50 

2 6 s * 12% Rytand -60 

10 % 6% Ryw s 

S S 

50% 35’a SCM 2 45 12 
30 19% SPSTec JO 19 13 

25 15 Sabine J* J 28 

23 16 ' 8abnRy274 10 

18% 11% SlfldBs J* 15 « 

10 5% StgdSc n 

27a 1% Sigffi wi ■ 

33% 2D 1 , g*tm s .40 12 24 

34% 21% SdewylJO 5110 

S5% 257 B Saga 52 18 12 
22 16 SUOLP 1.72 7J 7 

10’a 9 SPad 1J0 11. 

10% 3'a vjSalam 

34% 2Z 1 * SaflUM .16 J 15 

24% 17% SDre&llQ 45 8 

10% 6% SJmnB J7e 58 n 

10% 6% SJusnR . 21 

51 31 Sandr 46 15 16 

25’a 1»4 SAMRMJ4 IS 12 

30% 20% SFeSoP 1 17 10 

38% 26% SanUMl.44 33 11 

54% 50% SanL pR34e 55 

18% l3'e SmfC 20 1-1 47 

20 1*% SmEPIJO 62 7 

11% 9% Sw£ 9(1-28 12 

0% ft Savin 

13% 9% Savin plliO 11 

25% 17% SCANA216 65 8 

<3 38 SchrPtol-68 40 12 

55 34% ScWmblJO 12 0 

13% 7% ScMd .12 n U 

32% 10'a SsoeW-76 28 12 

80% 42 SB** 10 

39% 25% SraS* 1 « 11 «) 


. Cirie; 

Sh '■ .* ■ ' dote P%£- 

10b High Uw fUattOeai 
2078 14% 14% 14% 

88 15% 15% 15% 

76 S’* 247, 29% + % 

105 7% 7% 7% -% 

306 447, *4% 44% 

210 22 21 % 21 % ~% 

19 9% 9 9i, 

409 32»» 32% 32% +% 

45 22 21% 21% +% 

R 

25 8 7% 7% 

5298 42 41% 41'a + % 

z310 34% 33% 3 3% +% 
240 Bffi, 96 ge +1% 

56 30', 30% 80 s * + ’a 

138 36% 38% 36% 

71 7% 7% 7% +% 

9 4*4 

27 75% 15% 15% +% 

174 10% 97, 10% +% 

843 41% 40% <1'a +% 

568 8 7% 7% 

2 17% 17% 17% 

816 S», 37, 37, 

58 59% 58% 59% -’, 

22 12% 1Z% 12% 

1744 44% 44 44% 

1005 9’, 9% 97, 4% 

9 19% 191? 19% 

20 . 23 Z?% 22 s * -1% 

7 12', 12% 12’, 

322 11% 11’, 11% +% 

168 8% 8% 9% -% 

9 8»b 97, 87, 

38 15-16 '« 15-19+ 1-lfl 

34 37% 37% 373* 

770 6% 6% +’, 

54 1% 1% 1% 

143 10% 10 KJ -% 

2 «2 42 42 t % 

102 20 10** 20 + % 

183 557, 56 s * 557, +% 

*2 30% 30% 30% +% 

713 22% 22% 22% -% 

1636 24 23% 23', +% 

12 11 % 11 ’a n% 

999 37% 37% 37% 

18 IB'a 18% 18% 

584 13 127, 12?, -% 

11 12% tf12% 12% -% 

1371 85% 84% 85 +% 

14 487, 48% «t, 

107 100% 100 109%+% 

*60 38% 38 38% +% 

415 31% 31 31% - % 

3 20% 20 20 +% 

*497 287, 28% 28% +% 

57 5% 47, 47, -% 

29 31% 31% 31% -% 

.29 *0% 39% *0% +% 

2115 20% 20 20% -% 

180 21% 20'a 207, 

xl39 U38’« 37% 37% +% 

1097 32 % 32i* 82% +% 

304 59% 58 50% 

126 *8% 47% 48% +% 

12 22 % 22 % 22 % +% 

351 23% 23% 23% -% 

45 10% 10% 10% +% 

II 2% 2% 2% 

55 16% 16 18% +% 

196 317, 31% 31% -% 

BOO 8% B% 8% 

1253 50% 50% 50% -% 

238 14% 14% 14% 

30 «% 45% 461# +% 

713 22 21% 21% -% 

23 18% 18 18. -% 

13 23% 23 23 

228 25% 2S% 25% 

x33 21% 21% 21% 4% 

28 14% 14 14% +% 


98 44 44 

12 27% 27% 

3 17 17 

lias 17 16 s * 

223 18 15% 

37 8% 8% 

3 1% 1% 

91 33 32% 

1191 31% 307, 
J 29% 29% 

13 21% 213* 
135 10% 10% 

76 47, 49* 

722 28% 27'a 
1501 24% 24% 
403 8', 6% 
83 9% 8% 
382 37% 35%' 
24 22% 22% 

1488 27% 26% 
338 37% 387, 
3 51% 51% 

8 19% 18% 

67 19% 19% 

11 11 10'a 

226 8 7% 

12 127, 12% 
775 u25% 25 
1147 42', 42% 
3322 377, 37% 
595 10% 10% 
2*2 287, 28% 
85 58i* 58 
345 36% 36% 


44 -1 

27% 

17 -% 

16% +% 
15% +% 
8% 

1% -% 
32% -% 
31% +% 
29% 

21% -% 
10% -% 
4', 

28 -7, 
24% 

8 % 

9% 

38% % 
22 s * +% 
27% +% 
37% t% 
51% -% 
18% + 1, 

’5% 

107, 

7% -% 
12% -% 
3 1s 

42% -% 
37% +% 
10% -% 
28% 

58% 

38% 



20 % 11 % 
35% 23% 
20 % 11 % 
25% 107, 
60 

38% 26% 
30% 17% 
35% 23% 
B% 4% 
18', 12 
19% 12% 

37 2*% 

59% 48% 
38i* 24 
31% 26% 
18 12% 
20% 9% 
64% 50% 
57% 38% 
41% 28% 
43% 27 
19% 12% 
29% 22% 
30% 27% 
22% 18 
28% 22 
49% 40% 
30% 22 
11% 57, 
24 s * 17% 
20% 14% 
24% 17 
41% 27% 
36% 31% 
24% 21', 
31 23 

36 23 

17 11% 

8 % 6% 
54% 48 . 
28 14% 

22% 13% 
18 s * 10% 
757, S5 
28% 19 s * 
23% 17 
17% 11% 
Z7% 18 
54% 33% 

38 30% 

43% 31% 
S3 37% 
24% 17% 
21 % 16% 
20% 12% 
63% 50% 
50% 30% 
17% 6% 
17 11% 

30% 19i? 
35% 23% 
10% 83* 

4 P a 
20 s * 14% 
U’a 9% 
33% 23% 
22 15% 

38 28% 

12 8<i 

45% 32% 
39% 25 
S3’a 32% 
21% 15% 
12% 2 
75% 31% 
21% 19% 

18% M% 
8% 37, 
33% 21% 
34 24% 

14', 8', 
59% 43% 
122 90% 
49% 34% 
« 7% 

34% 237, 
383* »>* 
173* 14 
21% IB’a 
35% »% 
15% 11% 
59% 38% 
58% 25% 


57% 95% 
31% 24 
13% 7', 
IB’a 11% 

2S% 17 
81% 56% 
10% 3% 


s .40 

.72 

Sftawbi JO 
SheAO 2 

Stour ij7e 
SMGto JO 
Shnrtn 32 
Shoeiwn 
Start* .60 
SlerfaciJO 
Signal 1 

SHpd pi* 12 
Srger .10 

SU-Sf 

Smilhln J2 
SntkB 260 
Smucfcr J6 
SnepOnl.16 
Sonet 1.65 

ScnyCp.lSt 
SaoLn 129 
SburcC 3JD 

SrcQp pBJO 
SoJerti2<8 
Soudwii 1 
SMfflk 120 

Soars 1.69 

SC&E S2J4 
Sod0ColJ2 
SdnGss 
SNET1 272 
SoNE pOB2 
Softy pGJO 
SoUnCol.72 
SoUTd 1 
SoHoy .12 
Sounrh JO 
Son* pf7,13e 
SwAirl .13 
SwlFar 
S«*G»1J4 
SwBe* 6 
SwEnr st 
SwPS 1.88 
Sparon J2 
Spec? 

Sperry i« 
EprinmUE 
Sguaiu 1J4 
Stfitob ISO 
Staley JO 
SfiPnt J* 
StMc*r 22 

SOM 330 
StdOOri2JO 
S«s . 
Srendex J2 
SanWk JS 
SarroB 1 
SM45el20a 
SM0O .12 
&BCD1 .78 

SOffiCP .78 

SBrtDgl.16 
StoraT 120 
swwmiea 
save pi i 
StoneWIJO 
SaneC .90 
StapSbp l 
SaiEq 1.84 
v|Sk)rT 
Stow .40 
StrM n 
StoH JO 


SunBhalJO 
Suntai M 
SunS 

SuiCo 230 
SunC i*225 
Suxbul&O 
SunMn 
SuprVI JB 
Suplftl .42 
Swank .90 
Sybron 1.DB 
Sybm pK.40 
-SymsCp 
9yim 192 
Sysco 36 


1J 17 
55 28 
20 7 

3.4 10 

5.4 5 

13 6 
29 11 

7 

42 14 

SlB B 

11 13 
7J 

J ID 

12 

14 21 
28 

*5 10 
1J 15 

33 12 
45 3 
J 13 

5.0 10 
87 
11. 

99 10 
22 11 

4.5 6 
24 21 
858 

8.7 7 
7 

0.7 10 
11. 

11. 

SB 
32 9 
.6 « 
29 4 
14 

J 14 
17 
78 9 
82 8 
1 J 12 
83 9 
35 50 
27 
3J 10 
49 8 

5.1 10 
2J 15 
40 16 
27 11 
26 8 

5.4 B 
698 

9 

14 10 
14 11 
11 11 
12 

3.7 

4.1 10 
5J 10 
IB 13 
6J 10 
55 16 
19 
17 9 
23 11 
23 10 
66 15 

J 

49 30 

19 10 

1.4 10 

49 10 

23 

4.1 12 
27 

22 11 
11 13 
63 9 

5.7 11 

7.6 

19 

34 14 

1.1 15 


Sh - 
100* Ugh 
51 14% 

I 41% 
185 361, 

5 11% 

47 15% 
BO 75% 
757 107, 
319 4% 
217 38% 
65 17 
107 24% 

51 27% 

2940 50% 
5648 33% 
160 102% 
1314 28 
435 18% 
24 33% 

79 13% 
508 21% 
50 50% 
333 36% 

26 24% 

217 32 

22 6% 
23 14% 

218 18% 

4568 33% 
£ 56% 

111 33’, 
29 29% 

52 14% 

90 11% 

969 627, 
12 55% 
538 35% 
1194 40 s * 
2485 17 

II 24 

31 37 

X u22% 

21 27% 

138 45% 
1881 27% 
56 93* 
1090 24% 
1321 19', 
46 23% 

484 40% 

4 35% 

1 24 

130 26% 
621 31% 

143 T5 
2253 7% 
105 50 

285 24 

35 14 

150 IP, 
557 73% 
98 28% 
389 23 

32 15% 
125 21% 
2174 50% 
382 33% 
1024 36% 
671 56% 
107 20% 
384 20% 

144 12% 
2071 61% 
800 47 

48 18% 
658 1S% 
IDS 28 

1 32% 

32 10% 

44 3% 

ID 16% 
46 11 % 

1004 30', 
258 17% 

22 28% 

2400 11% 

27 43% 
243 2Pb 

286 44 

55 21% 

461 2% 
1506 74% 
T9 M% 
15 16% 

5 5% 

56 31 
128 33% 
455 7% 
401 48% 

1 99% 

39 <4% 
258 9 
1B0 31 
x274 39% 
B8 14% 
IBB 19 
10 32 

4 13% 

119 5PB 
79 33’s 


• •O'# 
Qmc Pm. 

Um QnottQu* 

14 14% 

41% 41% 

35% 38 +7, 

11 % 11 % -% 
14', 151, -% 

15 15% 

19% 19% 

4 4 -% 

38% 38% +% 
18% W% -% 
23% 23', -6, 
27% 27% 

*0% 49% 

33% 33% +% 
102 % 102 % + % 
27% 2F, 

16% 16% +7% 
33% 33% -% 

13 13 -% 

19% 21 -% 

59% 50% 

36% 36% -% 
24% 24% -% 
31% 31% -% 
6% 8% +% 

14 14% 

IP* 18% 

32% 32% +% 
56% 56** 

33% 33% +% 
29% 29% 

14 14 

71% 11% -% 
82% 82% +% 
55 55% -% 

34% 35 +% 

tt 40% +% 
16', 17 
23 'b 24 + % 

30 s * 38'c -% 
21% 22% +% 
27% 27% -% 
44% 44% -% 
28% 26% -% 
6% 6% 

23'e 24 +’, 

10% IP, +% 
23% 23% -% 
38', <0% +1 
35% 35% +% 
2* 2* -% 
26% 29 >« -% 
31 31% +% 

14% 14% 

6% 7 +% 

*9% 40’s -1% 
23% 23% -% 
13', 13-% +% 
15% 15% +% 
72', 73 -3, 

27', 27% -% 
22% 22*4 

15 IS -% 

20 % 21 % +% 
50% 50% -% 
33% 33% -% 
35% 36 + % 

55% 56 -M* 

30% 20% 

20 20 % -% 
di2 12% - % 
HP* 61 +% 
46% 4P, +% 
15% 15% +% 
14% 15% +% 
27% 28 +% 
32% 32% -% 
10 10% 

3% 3% 

18% 18-% 

11 11% '% 
30'? 30% +'■ 
17% 17% +% 
28% 28% - % 
11% «% - % 
43 43 -% 

25% 25% -% 
4?% 43', f% 

21% 21% t% 
2% 2% 

73% 73% -% 
20 20 
16% 18% +% 
5% 5% 

307, 30% -% 
33 s * 33% +1* 

7 7% 

48% <8% +% 
09 s * 093* -is* 
44% £4% -% 

07* 9 

30% 303* +% 
37 s * 38% 

14% 14% -% 
18% IB'a +% 
31% 31% +% 
13'a 13% -% 
56V 56% -% 
33% 33% -% 


T T T 

TDK J7n J IB 125 4$% 43% 43% -% 

TECO 220 71 8 766 31% »'a 31 -% 

IGF 18 33 N% » ”% +** 

TW 125 7J 8 29 18 15% 16'a -% 

TRE 1 4J 14 44 21% 21 21 ~% 

UW 3 41 10 2S5 73% 73% 73% -% 

TarfloU 419 5% 4', 5% +% 


12 Uomb 

Hieh 


law Stock 


P/ 

ffiv YhL E 


/0% 52’z 
16% 11% 
19% 14% 
72% 48% 
36% 23i* 
75% 72 
68% 51% 
5% 2% 
302% M7% 
24 13% 

48% 19% 
38% 25% 
44 s * 32% 
102 87% 
79i* 65 
35% 21% 
207, 9% 
36% 20% 
41% 31% 
41% 32% 
47% 32% 
35% 26% 
56 52 

35% 25 
149% 105% 
3% 1 

27% 16% 
39 29% 

29 20 s * 

46% 26% 
50% 28% 
41 23% 

1D% 5% 

26 14 

43% 28% 
IP, 12% 
26% 13% 
22 % 12 % 
20% 17% 
10% 4', 
10% 8 
57% S3** 


1.8 M 
J 13 
S3 
48 13 

14 
13 
17 B 
7 
9 

1J 30 
12 

20 8 

6.9 11 
II. 

9.3 

12 
39 48 
67 

BJ 34 

4.4 B 
46 6 
7.1 8 
11. 

29 14 
U 9 


23% 

51 


12 

3«% 


59% 47% 
39% 28% 
21 14% 

16', 13% 
27% 24% 
277, 22 
25% 20 
37% 25% 
17’, 13% 
35 73% 

40% 10% 
45% 19% 


8% 

1 

9 

23% 


35% 19 
13% 7% 
14% 11% 
25 16% 

30% 2Pg 
20 16% 
12% IIP* 
S7% 377, 
66% 45% 
2S»* 19% 
13% 8% 
13% 6% 
38% 29 
37% 24% 
20% 9% 

17% 14% 
45% 25% 
25 10% 

6% 5 

22% 127, 

31% 30% 

44% 24% 

6% 4 
9% 5% 
21% 12% 
23 11% 

13% 8% 
39% 29 s * 
19% 16 
<1 27% 

35% 23% 


«% 29 
34% 24% 
1S% 77, 
23% 16% 
24% 19% 
11% 3 
14 10 

32% tTH 
35% 22% 
19% 13% 
59 45 

99 75 

41% 30', 
55% 32 s * 
7% 4% 
17', 12 
29% 21 
33 25% 

5«. 39% 
30'a 24% 
24 >? 10% 
17% 13% 
237, IP, 
50% 34% 
111 % 82 


TaPBrd 1.12 
Talley J5e 
Talley of 1 
Tamcrt 3J0 
Tandy 
Trwjycet 
Teton* 1 
Tricorn 
Tridyn 
Teton 32 
Trie* 

Tenton .64 
Irina 292 
Tone pr 11 
Tenc pr740 
Terdyn 
Teaoro A0 
Tear p&TB 
Team 3 

ThABc 152 
TtuCm 196 
TxEst *220 
TxET pNJSe 
Tejdnd JO) 

Tori* 2 
r«M 
TmOGt.18 
TxPBC .40 
Texlim 252 
Textron 1 DO 
Tear pl20B 
Tern pli. 40 
Tta* 

ThermE 
Irina sl.24 
Ttanln 68b 
ThmMwtf) 

Tritny 90 
Tktotr .90 
Tigertn 
T-gri p( 

Time 1 
T-nabt 
TTmeM 196 
Timton I.BOa 
TodShpl 32 
Totem s 
Tol&fe) 2.52 
To£d pQ.72 
ToEd pO.75 
ToEd pH47 
ToEd pt428 
ToEd pC38 
Tonka a 
T«xRoi.48b 
Trcrin a 1 
TotoCo .40 
Tosco 
Towle 
ToyfiU b 
T racer .34 
TWA 

TWA pl2J5 
TWA pfBTJS 
Transmit 
Traninc2J2 
TARhy 1 
Transco2.1GD 
True pO.87 
TranEx 2J0 
Transcn 
TfflfiOb 
Tranwy TJ0 
Trmrid .40 
TwU WA 
Twid pll 90 
TravtoJJ* 

TrlCon 353e 
TrrSdn 
TnaM 40 

TnaRe i 

Tribune 64 
Trtotr .48 b 
T noo .16 

Tnray .50 
Trl&o.lOb 
TrtE pH.19 

TucsEP 3 
TwbiOb 80 
TycoLb JO 
Tilto .75 

U U 

.75e 1.7 7 
7.7 

17 

294 92 TO 
pi 2.75 12. 


1.1 ID 

1.3 16 
89 7 

4.1 14 

42 
3.6 

47 

23 

3.4 15 

43 0 

29 7 

30 13 
4.9 


1.8 17 
15 
2J 13 
3.6 13 
4 A 8 
U 
14. 5 
R 
14. 

R 

R 

M. 

14 

12 12 
23 14 
26 10 


24 

I. 1 U 

77 

15. 

0.1 

55 11 
12 

62 14 
33 10 
60 
ID. 

5 
13 

52 10 
1J 11 

II. 
590 
u 

6 

20 18 
159 
29 IR 
83 11 
25 17 
39 

5 24 
89 

7.7 10 
48 9 
239 
25 8 


Wl 

UAL pi 240 

ucca 

US 

UGI , 

UNCfoa 
URS .40b 23 19 
USF& 8220 72380 

USB s 1J8 4J 7 


UnFret 20 
Urdlwr 189e 
UndW 3.85a 
UCampsi.64 
UnCart>34Q 
UrtianC 
Un0ec 1.72 


UnS 

UnB 

UnB 

UoQ 

UnB 

UnEI 

lird 

UflPK 

mm 


peso 

pi 4 
pH 40 

mu* 

pi 238 
pt2l3 
pG.72 
U» 
pf7J5 


1.5 11 
35 9 
49 9 

4.6 9 
99 8 

99 6 
13. 

13 

11 

13 

12 

12 

12 

3 8 IS 
flJ 


Sh 

100* High 
IDS 69% 
1B4 16% 

6 19', 
106 67% 
2874 33% 

10 147, 
911 58% 
62 3% 

274 240% 
231 21% 
754 38', 
331 32% 
989 42% 
221 101% 
5 u79% 

159 22% 
104 12 
2 24', 

2121 35% 

11 34% 

774 33's 
1172 31% 
90 56% 

129 ?a% 

225 111% 
1398 2% 
1799 17% 

7 31 
560 28% 
452 -M 


49 

39% 

9% 

29% 

36 s * 

W% 


138 14 
G8 20% 
194 16% 
IOS5 S', 
23 9'e 
1073 56% 
391 15% 
260 48% 
609 50% 
45 30% 

I7U 19% 
702 17'a 
8 28% 


26% 

247, 

30% 

17% 

33% 

39% 


1190 44% 
46 IP, 
228 2 

02 9% 
892 31% 
410 31% 
510 Vl% 
180 144* 

91 24% 

739 29% 
38 19’, 

16 12% 
203 55 
51 65 

154 21% 
151 9% 

6 12% 
48 34% 

1388 33% 
375 «% 
4 17% 

2822 41% 
118 24% 
123 5% 

04 20% 
387 28% 
552 41', 
53 5'a 
40 6% 
x32 13% 
413 M% 
33 12% 
113 u39% 

3 16% 
455 34% 

92 30% 

u 

2395 45% 
106 31% 
236 13 

51 22% 
z3U 23% 
978 9% 

32 12% 
3(37 30% 
678 35% 
91 13% 
10 54 
43 96% 
429 34% 
2181 38 
48 5% 

1737 17% 
z40 27% 
ZlOO 31% 
1105049’? 

52 u31 

(48 s 
3 u17% 

5 23% 
2333 46% 
88 107% 


b'n* 
Close Pre* 
Low brieOme 
68% 69 -% 

IP, 16% +% 

18% 18’, +i, 
88% 68% +% 

33 33% +% 
14% 14% 

57% 57% " % 
3% 3% -% 
234% 234',- 5% 
20** 20% -% 
37% 38% +1% 
31’, 32% +% 
42i, 42% -% 
101 % 101 % + % 
79 s * 79% +% 
22 % 22 % 

IV, 12 -% 

24% 24 s * -% 
35% 35% 

34 34% 

33% 33% +’, 
30% 31 -% 

56% 50% +% 
28 28 -% 
no in%+ 1 
2 2% +% 
16 s * 17 - % 

31 31 -% 

28% 28% +% 
43 s * 43 s * -% 

49 49 -% 

39% 30% -1% 
S', S% -% 

23 23% +% 

36% 36% 

16 16 
13'a 14 
20% 20% +% 

18 18% 

9% 9% - % 
8% 9% +% 
55% 5P, +% 
15% 15% -% 

49 49% +i, 

50 50 -% 

30% 30% -% 
19% 19% -% 
17% 173* -% 
26% 26% +’, 
26% 26% -% 
24% 247, +ia 

30% 30% +% 
17% 17% 

3Z'a 32?, 

» 39% +% 

44% 44% -% 
15% 15% 

1% 1% -% 
9% 0% -% 
31% 31% 

31 31% -% 

13 13% +% 

14% 143* +% 
24% 24% +% 
29% 29 s * +% 
IB'a 19 -% 

12% 12% 

54% 54% +% 
64% 84% -% j 
21 % 21 % +% 
9% 9% 

12 % 12 % +% 
34% 34% 

32% 33 +% 

15', 16% + % 
17% 17% 

40% 41% +% 
24% 24% 

SSg 5% -1 B 
19% 20% +% I 
38% 38% i 

41% 41', +% 
5% 5% -% 
6% 6% 

13 13% 

20 20 % -% 
12 % 12 % -% 
38 39%+% I 

16% 18% 

34 34% 

29% tS'B +% 


44% 44% +% 
31 31 + % 

12 s * 12', -% 
21% 22’, -% 
23% 23% -% 
9% 9% *% 
12 12% -% 
30% 30% -% 
34% 34% 

13% 13% 

54 54 -3 

95% 96 +% 

34% 34% +% 
37% 37% -% 
5% 5% 

17i* 17% -% 
27% 27% -1 
31 % 31% +% 
49% 49% +% 
307* 31 +% 

23% 24% +1% 
17% 17% +% 
23% 29% +% 
47% 47% 

107 107%+% 


1ZM~nh 
High law 
16% 9 s * 
70 53% 

8% 3% 
IP* IP* 
16% 9% 
40 20', 

32% 22% 
19% 9 
28% 19 
16% 11 
28% 20% 
14% ID 

227, u*, 
41% 34% 
38', 28 
16% 9% 
38% 22 
B'a 5% 
<2% 29% 
31% 23 
30% 22 
58% 49 s * 
M7% 115% 
2P< 22% 
39'a 31% 
7B% 55% 
13 5% 

45 29% 

30% 28% 
24% 17% 
29 21% 

21 >3 

33% 22 
22 s * 14 s * 
27 a* 18% 
23% 15% 
51 30 

81 45 

43 23'e 

S', Pa 
25% 20% 

25 21% 
25’, 7ia, 
21% 17% 

33% 21% 
15% 5% 
23% W 
5% 2% 
28% 18% 
6% 2% 
IB 1 , 5 r, 
46’.' 29% 
13% 9% 
25% 17 s * 
6% 3% 

10% 6% 
43’e 25 'j 
75% H>% 
81 87% 

66% 52’? 

617, j01, 
63% 51% 
20-% 11 'e 
41 % 27 
76 58 

28 21 
35% 21% 
25% «% 
IP* 6% 
47% 3?% 
54% 36% 
22% 15% 
38% 33 s * 
37 22 

48% 23% 
28% 17 s * 
27% i: 
39% 28% 
20% 14% 
28% <5% 
31% 16 
5* 27% 

38 s * 30 

12% 4 

23% «% 
40 29% 

56% 30% 
28% 22% 
17% 0% 

26 • «% 


Pt 

Suck On. YhL E 
Ureroyl .18 >9 12 

Umyl pi 8 12. 

UnnDr 138 

UnBmd 16 

Lfird pf 

UChfTV.M 

IMEnrg 2.48 78 25 

UVuffl 2 13 3 

UHu pfSOT IS 

UUu pl2J0 14. 

Ulii pi 4 is. 

UHlu pH 90 15 
Un«n«J 56 
Ureflm 22 
UJorBk 156 
IWN 
UswG .12 .4 6 

USHom 
USLeoa JO 
USSboe 86 
USSml 1 
USSH pR94a 94 

USSB prU75 99 

ussa pC25 8 0 

USTob 1.72 4 5 13 

USWe»572 77 9 
U&d. n 
UnTch 5140 35 B 

UTen pC-55 Tj 

UniTd 1.62 84 9 

Unit 2p!150 54 

UWR a 128 83 1! 
IWWe JO 7 17 

Umar 60 36 13 

UnnFd 194 42 is 

UnUst 1 46 B 

Unocal 130 25 12 

Uptobn 2 56 32 14 

USUFE 1 04 25 11 

UsdeFrt 106a M 

UaPL 232 9 7 1D 

UPL pU80 12. 

DEL, pQBO 12 

UPL pOX 11 

V V 

«F topi 12 36 6 
Valero 

Valer P'3.44 16 

Valeytn 

VanDr 3 52 42 8 

V«ca 
Varoo pi 
Viinan 2C 


A 50 


28 12 
6 29 
4.0 9 
7 


20 9 
2J 13 
37 10 
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Sts 

100s High 
122S2H1B 
Z140 69 
40 4% 
50 13 

27 14% 
09 38% 
391 31% 
191 16 
12 26% 
2510 16 

5 26% 

4 13% 

56 20% 

2 37% 

49 u39% 

58 13% 
1*21 33 
144 7 % 
29 39% 
481 31% 
1055 27 

20 53 
74 I2B% 
109 26% 
B61 38% 
2925 *4% 

6 9% 

691 39% 
68 36 

666 23 

1 27 s * 

70 20% 

« 27% 

28 IP* 

33 25% 

24 21?, 

1633449% 

678 70% 
740 39% 
P 9h 
198 23% 

5 24 

24 34% 

I 20% 

V 

679 30’, 
2019 11% 
26 22% 

9 2»* 

II 22% 

37 3% 


6% 

.9 11 2468 30% 

Varo 40 15 15 68 11% 

Veeco 40 29 13 70 20 

Vrndo 7 4% 

VestSe 120a 12 26 10% 

Wacom .42 1J 19 384 42% 

VaEP pflW 12. 2130 74% 

V*B pi 660 11 

VaE 1*17 72 12 
VaEP pfTJO 12 
VaEP pl7.45 12 


Vanity s 
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VricnM 290 
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Wackta 60 
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Solos figures are unofficial. Yearly Highs end lows roflocl me 
previous 52 weeks plus lhe current woek. but nor the Lucst 
taring day Where a spM or stock dnndand amounting 10 25 
per cent or morn has been prod, the year a high -low range end 
dividend are shown for me new stock onfy unless omerwree 
noted, rates of dividends are annual disbursements based on 
(he mrest derivation. 

a-dMdend also extra! 5) b-artnuai rate of oretdend plus 
Stock ritrideitd. e-Uquiaamg otviaond. cW-cslic-ic-now yearly 
low. e-rividend declared or paid In preceding 12 months. 0- 
dMderw at Cenadcan funds, eutnod to 15% cun-residence »*. 
k-rividend deriared after spttt-up or stock dmdand r-cSvidand 
paid tftta year, omoted. deforred. or no action taken x latest 
dividend meeting, k-dnndend dedored or paid Rita yew. on ac- 
cumutoivo Issue wish dividends m arrears n-new tssua m me 
past 52 weeks. TTie high-low range begma with iho start of 
taring nd-ntxi day dehvery. P.'E-pncmeammgs ratio, r-dnn- 
dend declared or paid In preceding 12 months, plus stock rivi- 
dend. s-etock split. Dividends begins wnn date oi spat, ris- 
soles. (-dividend paid ai slock kl pr fee ring 12 months, esti- 
mated cacti value on ex -dividend or ex-detnbutton date u- 
new yearly high, w-tradtng hailed. vHn bankruptcy or fecriver- 
sn^s or toeing reorganised under the Bankruptcy Acl or secu- 
rities assumed by sum companies, wd-ristrtbuted w*-wtwm 
Issued, ww-with wamulis. x-ex-diwjend or ex-nghts. *d«- 
ex-dtstnfiutioa xw-whhout warrants, y-ex-rivtdend and soles 
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WORLD STOCK MARKETS 


AUSTRIA 

Apr. 9 

Creditanstalt 270 ' + 1Q 

G0+t» AM + 2 

Interunrlsl.l 630 +15 

Lasnderbank j 258 : *2 

Perimooser - < 37? , — 12 

Steyr- Daimler—.. 171 > * 1 
Veltscher Mag ..." 3B3 1 -5 


BELGIUM/LUXEMBOURG 


B.B.L 

Bona. Int. A. Lux 

Bekaert B — 

CimentCBR 

Cockerii 

Delham 

EBES . 

Elect rood. . . 
Fabrique Nat - 
GB In no BM-. 

GBLiBruxi 

0 eve rt.. . 

HQOOMn ■■ ... 

intercom .... .. 

KredletbanR ... 

Pan Hldg*. 

Petrafma 

ROy ate Betgo 

See. Can. Banq .. 
Soe- Gen. Btolge.. 

SOfina 

Sorvay 

Stan wick Inti.. .. 

Tract lone I 

UCCL ...... 

Wagon uti- 


1.915 

6.150 

fi.flOO 

2.565 

201 

7.660 

3.155 

8.600 

2,020 

3,160 

2,015 

4.035 

6,720 

2,395 

8,390 

11.100 

6,900 

11,900 

3.400 

2.010 

7.630 

4,350 

1,640 

4,125 

5,330 

2,750 


-15 


-30 
+ 20 
-II 
+ 60 
-5 

— 60 
+ 36 
+ 10 


-150 
-6 
+ 80 

+ 60 

+ 200 

-20 
+ 110 
-30 
—10 

-i'o 

C-20 


DENMARK 


Apr. 9 


Andeltbanken ... 

Baltic Skand 

CopHandefsbank 
D. Sukkertab... . 

Don eke Bonk 

Oe OansKe kuft... 

East Asiatic- 

Formed* brygg.' 
Fore node Damp. 

GNTHldg 

I.S.S.B. 

Jyske Band 

Neve ltd -... 

Priva loan ken 

Provinabanken — 

Sfliknn »F« 

Sophus Be rend . 
Suaerfoa. 


Price 
Knr % 

' 287 
525 
308 
555 
297 . 
1,200 
ISO 
865 
122 
439 
475 
625 
1,565 
274 
357 
240 
1.055 
477 


+ or 

+ 1 
+ 6 
+ 6 
-V 

+3 


-35 
+ B 
+ 4 
-5 

-3 


FRANCE 


Apr. 9 


Price 

Fro. 


+ 34 
+ 5 


Emprunt <4(1273 1735 
Empruntrt 1973 B4S5 

Accor . . “ — 

Air Liquid' J. ..... 

Bic 

Bongrcun 

Bouygue# 

BSN Gervaus ... 

CIT Alcatel 

Carr of our 

Club Meditcr'n .. 

Cie Bancaire - .. 

Cofimeg 

Damort 

Darty 

DumexS.A. 

Eaux >Cie Gen 1 .. 

Elt- Aquitane .. 

Etuior 

Gen. Occi dentate 

I metal — 

Lafarge Copper. 494.6 

L'Oreal 2.400 ! 

Leg rand . .. ..2.125 - 

Maieona Phenlx- 230 : 

Matra SJL 1,863 

Michelm B 975 i -3 

MMiiClei 2,200 i —15 

MoetMenneuy- 1,870 —20 

Moulinex 115.5 

Word Ent. 

Penod Ricard-. ,. 

Perrier 

Pet.-olea Fra. 


Peugeot S.A 

Prlntempt .Au* ... 

Radiotech 

Redote 

Rouaul-Uolaf 

Salinwg. 

SkiaRoMgnal 

Telemecn Elect.. 
Thomson CSF-- 
Valeo 


87.5 

700 

500 

265.0 

• 311.5 

234.0 
2B1 

1.381 

'■Ss 

1,949 

7,620 

569 

229 


-1.5 
-5 
+ 16 
-0.1 
-6 


+4.5 
-0.S 
+ 4 


-0.1 
-2.5 
+ 1.5 
-3 
+ 36 
-28 

+ 69 ' 
+ 20 
+ 1 
+ 6 


GERMANY 
Apr. g 


Price + or 
Dm.' — 


ACO-Tefef 

Allianz Vers .... 

BASF-. 

Bayer 

Bayer -Hypo 

Bayer -VareJn... 
BHF BanlL. ..._ 

BMW 

Brown Boveri.. 
Commerzbank 
Conn. Gum ml 
Daimler-Benz. 
Degussa 


O'sehe Babcock. 
Deutsche Bank.. 
Dresancr Bank... 

GHH 

Hochtief.... 

Hocghat. 

Hoeacn Werke ... 
Hoizmann >P> 

Horten ...... 

Mussel 

Karstadt 

Kaufhor —»i 

KHD 

Kloeckner 

Linda 

Lufthansa- 

MAN 

Mannesmann .... 
Mercedes Hid.... 

Metallgesel 

Munecn Rueck— 

Nlxdorf 

Porsche 

Preussag 

Rhein West Elect 

Rosenthal-.- 

Sobering 

Siemens- _ . 

Tttyssen ... — 

Vorta 

Veba 

V.E.W. 

Vereln-West 

Volkswagen 


1 10.2 
iMSxr 
205.9 
213.3 

337.5 
328 
269 
371 

214.2 
164 

109.5 
658 
360 

163 

440 

lB9.axr 

157.5 
475 

209.7 
114 
395 
170 
294 

211.2 

I 228 

248.5* r 
73 

413.5 

196.5 

154.5 

164.8 
,581 

249 
1142 
• 551.5 
1205b] 
275 
153 
241 
449*5 
sia.sxd 

■ 100.9 
183 
178 

126.6 
316 
203 


-2 


i -3 


+ 2 


ITALY 


Apr. 9 


Price 

Lira 


+ or 


Banco Com'le .... 

Bastogl IRBS 

B.l invest 

Centrals 

Credito Varasmo 

Fiat 

Finaider 

Gene ral . Assic u r. 
Itaicementi 

LO Rinat conti.. .. 

Mon ted is in 

Olivetti 

Pirelli Co 

Perelli Spa 

Snla BPD .. 

Toro Asslc. 

do Pref 


16,850 

212.5 

3.385 

3,452 

3,911 

2,880 

52 

41,900 

81,600 

659 

1,500 

6.263 

4,180 

2.189 

2,749 

14.399 

10,250 


+ 2 
-89 
+ 45 
+ 1 
-90 
+ 120 
+ 11.; 
-4 
+ 73 
+ 55 
+ 45 
+ 50 


276.3. 
. 646 

- 8.3 . 
-3 | 

NETHERLANDS 



. 621 

T t 




. 1,892 


Apr. 9 > 

Price 

+ ©r 

660 

-19 




2,406 

-4 




- - - 

. 1,580 

-8 

ACF Holding 

197 

— 0.5 

.2.137 • 

- 3 

AEGON 

1B4.8 

+ 0.3 

. 1,188 

+ 18 

Ahold 

213.3 

+ 0.5 

. 643 

+ 3 

AKZO 

111 

+ 2.2 

480.1 


ABN 

398 . 

-0.5 

. 2,580 


AMEV . 

218.S 

+ 3.5 

. 1,320 


AMRO- 

73.2 

—O.l 

. 632 

+ 7 

Breaero Cert ... 

159 


. 626 ' 

-2 

Box Kali* Wevtm. 

18.8 

+ 0.1 , 

24b .3 

+ 0.6 

Buehrmonn -Tet. 

89.6 

-1.4 1 

. 2.895 

— 25 

Calland Hldgs.. 

33.8 

-0.2 , 

i 701 l 


Oordteche Perm 

179.5 

-0.9 1 

109.7 

+ 2.3 

Elsevier NOU 

109.8 

— 1 1 


Fokker 

Gist Broades 

Hemeken 

Hoogovens 

Int Mueller 

KLM 

N aarden 

Nat Ned Celt 

Ned M’d Bank.... 

Nediloyd 

Oce Crinten 

Ommeren iVani. 

Pakhoed. 

Philips. 

Robe co 

Rodnmco 

Ronnce 

Rprento- 

Royal Dutch. 

Unilever. 

VMF Stork. 

VNU 

west Utr Bank. ... 


98 -1 

182 +0.2 
187 —0.3 

82.1 

80.8 +0.8 

57.7 

47.8 +0.1 
69.5 + 0.1 

168.2 -0.7 

184.3 +3.8 

314.5 +1.5 

30.7 +0.5 

67.4 +0.7 

67.5 -0.1 

72.8 -0.3 

138.2 +0.2 

67 -0.2 

44.2 

202.2 -0.3 

341.6 +0.5 

148.5 

208.5 +2 
103.1 -0.4 


NOTES — Prices on this page are ss quoted on the 
individual exchanges and are last traded prices, g Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xe Ex all. 


NORWAY 

Apr- 9 


Price + or 
Kroner — 


-J Bergen# Bank.. 

. 142 

iBorregoard 

.375 +7 

1 Christiania Bank 141 —0.5 

lOenNorake Cred 14a +2 

lEikem 





. Ncrftk Hydro..... 

. 107.3 -6.8 

Storebrand 

.. 233 -2.6 

.. SFAJN 


Apr. 9 

Price + or 
Pta'g . — 





Bco Exterior .... 

. 2C4 -l 

Bco Hlspano 

. 156 

Bco Popular 

.372 

.1 Sco Santander- 349 —1 


. 173 




Telefonica. 

129 

SWEDEN 


Apr. 9 

Price + or 
Kronor. — 


Alfa Laval.. 

’ 192 ; -2 

A5EA .Free' — 

: JQ4 —1 

Atlas Copco 

109 *2 


118 

Electrolux 8 

: 317 +3 

E Heston— 

E&l • 

Esftelte 

Mo och DomsjO. 

•1 M3 • 

.240 +5 


1 206 -S 

1 Saab Seam a Free 446 . +1 


385 


335 ■ +11 

Skan Eiuki'da... 

47.5 -0.5 


1st Kooparbergs. 131 - -2 | 

1 Sven HanUleabn. 162 - 1 

1 Swetvosn Match 

220 +3 | 

“ | Volvo B iFree>.. 

277 —3 

SWITZERLAND 

Apr. 9 

Price + or 
' Fn. — 

• Aluiuiftse — 

856 +1 

Grown Boveri . 

1,635 -10 

Clba Qeipy 

2.640 -IS 

do. 'Part Certir 

2.270 -20 

Credit Suibbc 

2,405 —15 

FiahcriGeo.i 

730 -3 

1 Hoff -Roche PtCta 67,250 -230 

Hoff-Roche 1.10 

8.725 -25 

Jacobs Suchard 

6.380 +3 


1,675 +5 

Nestle — - 

6,340 +10 

Oer-Buchrie —. .. 

1.490 +5 



Sandoz 

7,823 ~ 25 

Sandoz ‘PtCtsi ... 

1.328 +18 




1,100 

4,170 


Swissair 

1,075 -5 


364 -2 


10.050 

Swiss Volkxbk.... 

1,400 —3 

Union Bank. 

3,663 

w.nterthur 

3,795 +5 

Zurich Ins. 

21,400 + 200 

AUSTRALIA 


Apr. 9 

Price + or 
Aust S. — 

ANZ Group 

Alliance OH Dev. 

4.6 . -0JK 

1.05 —0.02 

AmpoJ Pet- 

1.85 -0.02 

Ashton 

0.97 - 0.02 

AusL Cons. Ind . 

2.13 +0.0? 

AuaLGuarantee . 

2.5 

Aust. Nat. inds .. 

2.95 — O.OS 

Aust.PAper 

2.7 +0.04 

8.7 —0.06 

BeU Res- 


Bond Corp Hldgs 


3.2 

BougainviHe 

2.45 +0.03 

Brambles Inds... 

3.95 +0.07 

Bridge Oil 

B.H. Prop— 

2.35 

6.28 +O.U 

CRA 

8.18 

CSR 

3.0 . +0.04 i 

CastlemalneTys. 

4 84 +0.02 1 

Coles 

3.73 • +O.0S 1 

Comalco “A” ... 

2 8 -0.07 1 

Consolidated Pet. 

0.46 -0.02 1 

Castain Aust. 

1.60 1 

Dunlop Olympic. 1 
Elders IX(_ 

2.23 -0.32 A 

3.2 A 

1.4 -0.02 A 

■ 11 

Energ Res. 


AUSTRALIA (continued) 

Apr. 6 . Price + or 

Au»t. S, — 


Gen. Prop. Trust- 
Hardfe ijamesi-.i 
Hartogcn Energy 
Herald vnry Times: 

tCl Aust I 

Jimberlnna F.P._: 

Kia Ora Gold 1 

Lend Lease-:. 1 

MIM 

Mayne Nlckleaa .. 
Myer Emporium.' 
Nat. Ausl Bank- 

News 1 

Nicholas Kiwi..... 
North Bkn Hill.- 

Oakbrldge 

Pa n eon f i 

Pioneer Cone.. - 

Poseidon ... 

Queensland Coal 
ReokkU & Coin.... 

Repco.— .......... 

Santos ........... ... 

Smith 'Howard'., 
Thov Natwioe .. 

Tooth - 

Vamgas. 

Western Mining.. 
Wests a c Bank ... 
Wood tide Petrol 

Wool worths- 

Worm aid inti... > 


2.2 

3.16 
2.45 

4.3 
2.0 
0.28 
0.16 

8.3 

3.38 
3J3 
1.85 ' 
3:46 | 
7.0kO 
1.98 
2.6 
0.82 

1.02 
1.72 , 

4.05 
1.54 

3.38 

1.2 
6.24 

4.5 
1.89 , 
6.8 
3.9 
4.14 
3.47 

1.16 . 

& ! 


+ 0.06 
+ 0.05 
+ 0.05 
+ 0. 
-0.07 
—0.02 

+ 6 !m 

-0.04 


+ 0.02 

Tom 

+ 0.05 
+ O.W 
+ 0.K 
+ 0.09 
+ 0.1B 


+OJIS 

-ojn 


+ O.R 

+ 0.01 


-o.a 
- 0.02 
-0.01 
+ O.OS 
-aj» 
—0.05 


HONG KONG 

Apr. S 

Price 

H.K.S 

+ or 

Bank East Asia 

23.1 

+ 0.4 

Cheung Kong.. . 

15.4 

+ 0.3 

China Light 

15.4 

......... 

Evergo 

1.16 

.... 

Hang 5eng Bonk* 

48.75 

- OJZ 

HK Electna 

7.65 

-0.1 

HK Kowloon Wh. 

6.S 


HK Land 

5.36 

+ O.I 

HK Shanghai BK. 

9.0 

+ 0.1 

HK Telephone. . 

71.5 

-as 

Hutchinson Wpa 

23.4 

+0.2 

Jardine Math . ... 

11.3 

+0.1 

Hew world Dev.. 

6.6 

+0.1 

Qrtont CT&eas.. .. 

2.22 

T+- ... 

Cseas Trust 8k - 

2.82 

-0.03 

SHK Props. 

9.75 

1.5 

+ 0.05 

Swire Pac A .. 

23.9 

-O.I 

TV-B 

6.2 


Wheel' k Mard A. 

7.25 

-0.05 

ivheel'kM'time..’ 

1.10 


World Int. Htdns. 

2.07 

-0.02 


AjisOmota. 

Alps Electric 

Airuda 

Asahi Cham 

Asahl Glass. 

Bridgestone - 

Canon 

Casio Comp...— 
Chugai Pharm.... 

Citizen 

Daiel 

Dal Nippon Ptg - 
Dalwa House 


Eisai ... 


... 1,710 i —10 
SMOxr -100 
... 1.560 
... 1.690 
.. 1,090 
... 1.110 
... 3.420 

... 374 
691 
..' 824 
. . 1.080 
.. 1.330 

708 . _ 

,.2,190 j —10 
.. 367 -13 

..2.630 +10 

, 1.000 

.. 324 +2 

..6,160 +60 
739 +14 


JAPAN (continued) 

Price 

Apr. 9 Yen 


+ or 


MHI 287 +2 

Mitsui 350 —2 

Mitsui Estate 667xo 

Mitsukoshl ... mm.' 490 . —4 
NGK insulators... 913x6 —2 
Nihon Cement— 265 %8 

Nippon Dense 1,350 , +10 

Nippon Elect 1,080 , * 10 

Nippon Express. 370 +5 

Nippon Gakki— 1,930 —30 

Nippon KoKan— 13? —1 

Nippon Oil. 880xc + 18 

Nippon Seiko 660 —3 

Nippon Shimpan 564 —4 

Nippon Steel 1S1 —1 

Nippon Suisan—. 562 —8 

NTV„ niOOxe — 140 

Nippon Yuten.— : 245xe —7 
Nissan Motor . .. 855 -2 

Niesfin Flour 520 ; —10 

Nlsshin Steel .. .. 172 

Nomura- 1,190 + 10 

Olympus.-. 1,160 ! — 10 

Orient Leasing . 2,990 —TO 

Pioneer 2,610 • —30 

Renown, ,. 630 : +S 

Ricoh ' 901 •+ 1 

Sonkyo - „...'l f 44Q • +60 

Sanyo Elect- 461 —2 

Sapporo 457 

Sekiw i Prefab. .. 683 +4 

Saver. Eleven .. . 9,530 • +80 

Sharp 1.000 < +1 

Shimadcu- 715xc 

Shlonog' 717xc +2 

Shiseido 1,210 — 10 

Sony.— 4,370 -10 

Stanley. ... 954 +6 

S’tomp Sank 1,710 - 20 

S'tomo Elect ... . 895 

8 'to mo Marine .. 652 - 

S'tomo Metal 151 ...— .. 

Talhei Dengyo .. 477 +1 

Taisel Corp 218 +5 

TaiSho Pharm . . 1,350 ■ —IQ 
Taked a.. — .. . BB5 + 15 

TDK 5,510 —70 

Teijin 470 . +1 

Teikoku 683 +28 

Tokyo Marine. ... 863 + 19 

TBS 760 +6 

Tokyo Elect Pwr 1.650 + 20 

Tokyo Gas. 173 —5 

Tokyo Sanyo 693 ' —7 

Tokyo Style— ..... 760 ■ +20 
Tokyu Corp ... ...i 360 ■ — 7 
Topoan Print — I 860 ; +4 

Toray— J 480 i -2 

Toshiba Elect..... I 403 ' -4 

TOTO 641 ' —10 

ToyoSeikan - 895 +5 

Toyota Motor. 1.260 I 

Victor 2.040 • -30 

Wacom 712 , -» 

Yamaha.-. — ...... 770 , +5 

Yamanouchi 4.030 ■ +40 

Yamazaki 640 ‘ +15 

Yasuda Fire 472 ! -3 

Yokogawa Bdge. 441 ■ +12 


SINGAPORE 
Apr. 9 


Price + or 


Boustaad Hldgs..- 
Cold Storage .... : 

DBS 

Genting.. 

Haw Par. Bros. ... 
Hong Leong Fin . 
Inehcape Bnd. .. 
Keppei Shipyard' 
Malay Banking . ' 
Malay Utd. Ind... 
Multi Purpose... 

OCBO. 

OUB- 

Public Bank 

Sime Darby 

Singapore Praia. 

Straits Trdg 

Tot Lee Bk 

UOB. ■ 


1,74 

2.72 

6.25 

6.7 

2.3 

2.3 
244 

I. 67 
6.00 
2.41 
0.89 
9.15 
3.9 

J. 53 
1.92 

6.4 
4.B 
2.77 
4.46 


-0.03 


- 0.01 


-oil 

—0.17 


-an 

+ 021 


- 0.01 


+ 0.0* 
-0.0 > 


SOUTH AFRICA 
Apr. 9 


■ Price J + or 
Rand : — 


Abe room 

AEAC I 

Allied Tech 

Anglo Am Coat- 
Anglo Am Corp . 
Anglo Am Gold.. 
Barclays Bank... 

Barlow Rand 

Buffels 

CNA Gallo 

Currie Finance- 
De Beers 
DriefonteJn 

Fs Geou'd 

Gold Fields SA .. 
Highvelc Steel... 

NedbohK 

OK Bazaars..— 
Protea Hldgs.... 

Rembrandt - 

Rust Plat 

Safren 

Sage Hldgs 

SA Brews ... .... 
Smith >aGi . .... 
Tongaat Huiet.. 
Unleec — 


1.65 1 

7.4 
54.5 
40 
26.1 
172.5' 

14.25 
10.55 
84 

2.48 

3.55 1 

10.25 
53.78 
67 . 
53 

3.9 • 
9.85 
18.B ■ 
l.B , 
33 ! 

17.9 I 
14.1 . 

7.5 i 
6.7 • 
21.20 

6^5 

4.73, 


+0.13 


+0.46 

-1A 


+ 0.85 
+0.75 


.+ 0.06 
-CLtt 
+ 8 
+ 0JB 
+ 0.85 
-0.1 


+0.5 
—0.1 
-0.18 
+ 0A 


CANADA 


Sobs Suck 


Hgh Low 



TORONTO 


Prices at 1.30pm 


April 9 


751 

AM Pres 

953 

52% 

7S00 

Aaaanis 

sia 

16 

7500 

Agneo E 

S17% 

17 

4500 

Agra Ind A 

s* 

6% 

16431 

An Energy 

S20*+ 

20% 

in 

Alb Kat 

SI4', 

14% 

712 

Mgo Com 

522*4 

2? 

7139 

Aibot: Si 

S23% 

23% 

sra 

Ana* «A I 

sa*% 

:<■■# 

iro 

An*** 

Si9% 

19% 

307T 

ASO 1 1 

S9% 

9% 

194Q 

BP Canada 

533 

32% 

15801 

Bar* BC 

55': 

5% 

TC1745 

Bara N S 

512% 

12% 

389S0 

Bern* o 

135 

131 


Banana R 

J20 

405 

son 

Braixm 

55 

490 

con 

Brsmates 

sir 

17 

230 

Brenda U 

5*0 

10 

26593 

BCFP 

5?% 

B*4 

27«S 

BC Res 

249 

744 

5U5 

BC EDons 

S.^ 

21% 

MO 

Brenwt 

5*5% 

16% 

1723 

CA£ 

5ib % 

16% 

287 

ca A 

KB*. 

26*. 

8XO 

C9s3BI 

56 

6 

22593 

Cod fn 

515% 

15% 

40C 

C Hot Wbj 

523% 

23% 

16100 

Ca# inai 

533 

3.*% 

ie«po 

C lung 

5*4% 

14% 

35.\"4 

O 6* Com 

525% 

78% 

I'.X 

Con *4a>. Res 

79 

:» 

?1*» 

CTnc A 1 

58% 

a% 

SU3 

C in B 

517% 

17% 

430 

C-rj 

S11% 

11% 

533 

Ceonew 

Se-’+ 

6% 


55'z 

16 

17», 

20*3 

U's 

K 

23': 

a*-« 

19'+ 

»'+ 

33 

5»? 

135 

410 

5 

17 

M 

B : i 

M6 

3IU 

16': 

16J. 

2034 

6 

15*4 

33 

14'+ 

•Tt 

:s 

B'j 

IT'.. 

II'B 

5i* 


0m« 

Seta 

Such 

H«b 

Lea 

Doss 

0*9 

Soles 

Stock 

Higte 

Law 

Dora 

Ong 

Sotos 

Stock 

High 

Law 

CUn 

&"0 


290 

Cdan 

175 

? 

517 

17 

300 

higls _ 

515% 

15% 

15*2 

-*. 

1300 

Roman 

510% 

10% 

10% 

4% 


400 

C Deb A 

SB's 

D 

6 


660 

Inland Goa 

516 

15% 

16 


3823 


S6% 

6*8 

6*4 

+ % 


GOQO 

CDofc B 1 

56 

B 

6 


22380 

W Hem 

58*: 

»% 


v*a 

TOO 

Sends 1 


22% 

22*» 

-% 


1425 

CTL Bora 

59% 

9% 

9% 


17020 

Irtpr Ppe 

536 

45% 

35% 

+ % 

6302 


57% 

7% 

7% 

4 % 


200 

Coowncra 

55% 

5% 

5% 


100 

Jarmoch 

511% 

11% 

11% 


89262 

Shew Can 

528% 

27% 

27*11 

+ % 


6300 

CoMta R 

305 

3CU 

300 

-5 

300 

Kebey H 

S36 

35*? 

35% 

-% 

327667 Shared 

se% 

8% 

S% 

+ *■ 


2700 

Canton A 

512% 

U% 

12% 

+ % 

165 

Karr Add 

516% 

16% 

16% 

-% 

200 


S56 

50 

56 

-% 

+ % 

6200 

Cnwn* 

S17*« 

17% 

1/% 


6011 

Labaa 

S2»% 

23 

23 

-% 

700 

SI Brodcd 

Sl?% 

12% 

12% 


♦ % 

24500 

Czar Res 

180 

TOO 

180 

-9 

41346 

Lae Urals 

U2% 

32% 

32% 

F % 

12589 

State A 

520% 

20% 

20% 

- *S 

t% 

14606 

Daon Dev 

470 

465 

465 


4000 

L0« Cem 

512% 

12% 

12% 


7100 

Sutpe-o 

Fj| 

320 

325 


+ 's 

4295 

Demon A P 

512% 

11% 

12% 

f% 

46200 

Lacana 

$ir« 

U% 

13*. 


1425 


270 

250 

270 

+ 20 


3956 

Draon 8 I 

5H% 

11% 

11% 

+ % 

3on 

LL Lac 

S35 

35 

35 

-% 

3000 


27 

77 

27 

+3 


1125 

Dewtajn 

S6% 

6% 

6% 


3635 

Lotto* Co 

517's 

»7% 


+ % 

6000 

Tara 

S22% 

22% 

22% 



1B1QQ 

Dctasn A 1 

57 

6% 

6-» 

+ % 

2700 

Meun H S 

S25*4 

25% 

25% 


150 

T«k Cor 

512% 

12% 

12% 


*% 

1700 

DKhnsn B 

56% 

6% 

5*4 

*% 

3497 

Merland E 

*30 

425 

*25 


67275 

Ted. B 1 

513% 

13% 

13% 


+ % 

2000 

Doman A 

220 

220 

720 


48314 

Sirtwi A I 

516 

15% 

15% 

-% 

121830 Tav Can 

535% 

3«. 

35% 

+% 


15592 

Dobsco A 

527 

26*4 

26*4 


5100 

AWMfl B 

sia% 

16% 

16% 


4500 

Thom N A 

557% 

57% 

57% 

+ % 

+ '■ 

2170 

Du Port A 

516 

15% 

!S% 

-% 

200 

haasco L 

525% 

25% 

25% 


6644 

Tor Dm B 

5*9% 

19 

19 

-% 


707 

Open A 

S4T 

411% 

41 

+ % 

27384 

Ncranda 

557*4 

17% 

17% 

♦ % 

28600 

Torstar B 1 

519% 

19% 

19% 

4% 

-3 

425 

Elcmoni X 

57% 

7% 



4288 

NQTccn 

S16% 

16’: 

*5% 

4% 

749 

Traders A 1 


23 

23 


-Ifl 

800 

Emco 

516% 

16% 

15% 

-% 

59748 

hva ajea 1 

56% 

6% 

6'. 

♦ % 

1825 

Tms Ml 

17% 

7% 

7% 

4% 

*5 

20200 

Equiy Sw 

57% 

1% 

»': 


600 

Hovrsco W 

525% 

25% 

25% 

+ % 

10000 


375 

375 

375 

+ 5 


1100 

C Falcon C 

518% 

18% 

TO% 

+ % 

7700 

filWa SO A 

51 

50 

51 


TO468 

TmAlta UA 


25% 

25% 

4 % 


4W3 

Hcnbfopo 

5101*4 

100% 100% 

-1% 

214401 

Oamraod 

57% 

7 

7 

- ’• 

573C9 


■2?1 

24% 

?4% 

-% 


200 

Farty Res 

2SS 

285 

285 


1600 

Oshawa A 1 

524% 

24% 

24% 


7068 

Tranac 

430 

425 

430 



500 

Fed Ind A 

521 

21 

21 

-% 

SCO 

Pa moor 

s.% 

7% 

7% 

+ % 

602 

Trace A 1 

327% 

27% 

?7*« 

— *4 

- % 

58000 

F Cny Fn* 

513 

12% 

13 

» *4 

174JC 

Pa«Can P 

S33 

32% 

33 


31000 


59 

57 

59 

41 


‘2L 

Fraser 

517% 

17% 

17% 

-% 

>00 

Perjira 

517% 

17% 

17% 

+ % 

150 

Ur CartW 

511% 

11% 

11% 


* % 

1000 

Cento A 

527% 

27% 

27% 


1250 

Pncnu CM 

S7% 

7% 

7% 


19903 


Sift 

11% 

11% 

+ *« 


2900 

Osac Comp 

510% 

10% 

10% 

+ % 

5651 

P -ne Pe rt 

sa 

28 

28 

-% 

3300 

U Keno 

511% 

11% 

1ft 

+ % 


4800 

GaocraOe 

28* 

;w> 

382 

+ 2 

17100 


120 

U6 

120 

+3 

2000 


295 

285 

795 

420 

♦ % 

16600 

&tva8ar 

510% 

*u% 

10% 

♦ % 

53700 

rtacer 

525% 

75% 

25% 

+ *4 

16460 

Versa At 

S6*+ 

6 

6% 

+*s 

- '« 

26533 

GoUCrtp 1 

sa 

■ % 

7'S 

♦ % 

*63 

Pcvigo 

STO's 

19% 

19% 


100 

Vesgran 

511% 

11% 

11% 


♦ '# 


Grandma 


63 

N 

♦ 7 

30CO 

Cka Song a 

463 

445 

445 

-15 

4900 

UI.U+,-- ,4 

514 

14 

14 


- *1 

*00 

Gi Paohc 

S30% 

30% 

aft 

~ Ifl 

28M 

Ram 

56 

5*4 

6 

+% 

31875 

Westan 

S15% 

15% 

15% 

+ % 

- '* 


H Gr«p A 

57% 

I'r 

7% 

♦ % 

2773 


SS% 

6% 

8% 


9330 


S74 

73% 

74 

+ % 


500 

Hanker 

520*: 

20% 

+9% 


5CC0 

Reoadi 

Slffi* 

10*: 

10% 

-% 

8935 

Noadw) A 

512 

11% 

11% 

-*J 



Haves D 

510% 

TO 

10 


54790 

Fd Srenis A 

S3l> 

21% 

71% 


13»5 

Vk Bear 

513% 

13% 

13% 

- 1. 


05 

H Bay Co 

S'5% 

15% 

*5% 


24900 


ZTO 

270 

270 









12052 

tmasco 

526 

25% 

25 


4244 


135 











2700 

mcai 

512% 

12% 

12% 

-% 

TOO 

Rlgers A 

S9% 

9% 

e% 



Total sales 7 .btb. 9I7 nuns 



OVER-THE-COUNTER Nasdaq national market, 2pm prices 


Stock 


Sate 

Kgb Iw Last 

Cbcg 

Stock 


S+k* 

Higii bvt Last 

Gbog 

Snck 




IHtoW 




IHntet 


+ % 




» 


S'S 5*4 5% 


C8T 


41% 41 81% 

Dvftp 

.13 

ADC TI 


230 

14% 14 14 


CHL 


8 

lift 10*. lift 
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6% 6% 


15% 14% 14*4 

-% 

4 

4 4 


8% 

7% a*e 

+ *4 

r # 

7% 7*. 

+ % 

5% 

5% 5% 

% 

7-18 7-16 



3414 33% 33% 
1S>4 19'* 19% 
9 9 9 

7 M, 7 
4 3*4 * 

1914 19% 19 % 
7'4 7*4 7*4 
15*4 15 15U 

34 34 3 + 
15*4 15'* 15% 
5'b 47ft 5 'b 
2 % 2*2 2 '? 
26% 25% 25% 
T% 1 '4 1% 

26% 253* 28% 
18 ': 18'. 18% 
8% 8 8 
19 18V 19 

561* 561* 561* 
6% 6% 6% 
26 26 26 


-% 

+ % 
+ *+ 
+ '8 

+ % 
+ % 
+ % 
-'? 
-'s 
— *8 
-% 

+ % 


+ *2 
-'4 
-% 


C G 

a 6 «*a 31': 31% 

38 8% 6 8% 4 % 

SB 71* 7% 7% 

.40 23 20% 19 19% +% 


Safe 

(Hodt) 

26 

120 

137 

73 

2 

5 

7 

5 

26 

54 

5 

191 

917 

2 

326 

7 

1 

89 

3 

106 

204 

648 

36 

125 

7 

3 

461 

1 

20 

345 

26 

36 

625 

212 

25 


High Low Led 


1T<4 

7% 

1% 

5 

8*4 


0»yE 


CtzFU s 104 223 

COOP ,48e 25 

car a 1 
CtzUt B 196 

CSyfftd ,2Se 
CtyNCp .88b 
DfyScp 96 
OarrSl S .10 
ClarU 
QmC 
CUaiCh 
CJenft 
C oef 
Csflnt 


.12 


Coeur 
Cogsric 
Conmt a 
Oddfl 
Cabgm 
Coffd 
Colins 

CdAfin .4«b 
CBcgp A .60s 
CdnGas 152 
ColIAc 1 
CotrTie 
CokM 

CoiSav 
C omar a 
Conan: SB 

Cemar s- .12 
ComdV .16 
CoosM 
Carnerc 2.10 
CmBc 3* 
ComCtr 212 
CmoeU 52 
CmSCtf X 
CreSIr Sta 
cmf 1J4e 
CmwTI 130 
CamAm 

Cormnd JB 
ComSy 1 
CanShr X 
CrspCd s 
CmpU s 
Compaq 
CmpoT 
CmpCr 
Cmpcre 
Compc h 
CrapSr s 
CoripuB 
CCTC 
CmpAs 
CpIAil 
CmpOt 
CpCnt 
Crapti 
CnpLR 
Cmull 
CmjWst 
CmpPd 3 
CmpfU 

Cm T jft JS 
Cmputn 
Cmsne 
Comshr 
Corns* 

Cmpwp 
C ongo h 
Concpd 
Cordr 9 
ComWI 146 
CnCao 
CCspR V 
CCdpS 
Confbr 
CnFro s 12B 15 

ConsPd .08 42 

ConsdB 1.52 
Coreirf 
ConVK s 1.J0 16 

CndBcp 20«b 

ora. 

CBHB S 
C8HIC 
Cottn 
CtLasr 
Comqjl 
Corwree 
Coor&O 

Com B AO 
Cop** 

Cortte 
CoreSJ 208 603 

Cwib 83 

Cosmo 36 

Cower s JO 18 

CousP s 32. 75 

Crtflri .14 90 

CrarflY SS 42 

Cramw 43 

Crazfif 87! 

Crenus 68 

CrwTr SO 63 

CnAW s 
CwnBk 

Cruito <4 

34 
X 

.08 10 
14 

Xs 21 



124 

29 

15 

255 

12 

31 
274 

32 
41 
55 
47 
11 
6 
2 
34 
127 


tat 


14 

10 

4% 

23 

2% 

5 


1.52 


BMW 260 


5 

264 
.74 1849 

50 
S3 

!S T - 
98 
1059 
72 
50 
2 
35 
65 
35 
41 
18 
24 
12 

6 

204 
1 

130 
1 

307 
JJlr 32 
AO 253 
5 
78 
109 
112 
151 
372 
71 

.08 6 
45 
8 
20 
1173 
27 
138 
6*9 
38 
38 
52 
48 
32 
1335 
317 
21 
1 if 
91 

3 *2<3 
#16 
J *257 
2 


M 

15*4 

1ft 

15 

-% 

see 

2% 

2*8 

2% 

+ % 

123 

17% 

17% 

17% 

+ % 

70 

4% 

4% 

4% 


61 

14% 

13% 

14 


682 

19% 

IB's 

19 

+ ft 

13 

4% 

* r i 

4% 

a 

18 

18 

16 


5 

12% 

12% 

12% 

-% 

15 

17 

16% 

17 




180 


EngO* s 


s M 


.12 


Ctirfr 
04 turn 
Wp 
CyC3T8 
C*i$v 


27 

82 

471 

W9 

32 


DBA 

DCNY 

on 

os> 

DLtSS 
ONA PI 
OarMt 

DsJasF 

Drnn&o 


33% 33% 33% 
17% 17% 17% 
20% 10% 20% 
8% 7% 8% 
13% 12%. 12% 
I4%‘ T4% 14*: 
25% 25% 25% 
12% 12 12% 
2% 2% 2% 
38% 36% 36% 

11 II II 

7B*a 78 78*9 
34% 34% 34% 
13% 13 13% 

12 11% 12 

8 73* 7% 

29% 29 29% 
3% 3% 3% 
21 % 20 % 20 % 
10% 9% 9% 
9% 8% 9% 
23 21% 21% 
7% 7% 7% 
77ft 7% 7% 

12 12 12 
277s 27% 27** 
12 % 12 % 12 % 
1% 1% 19-18 
8 7% 7% 

3% 3% 3% 
8% 8% 8% 
24% 22% 24 
7% 7% 7% 
11 % 11 11 
6 % 6 % 6 *« 

8 8 8 
67b G% 6% 
5% 4% 5 
77« T% 7% 
9% 9 9% 

4% 4% 4% 
10% 18*4 19*4 
8 % 8 % 8 % 
3% 3% 3% 
8% 8’* 8% 
111* 11% 11% 
5% 6% 5% 
2% 23-1823-16 
7% 7 7 

23% 22% 23'* 
» 17% 17% 

22% 21% 22 
17% 18% 17 
22% 21% 21% 

8 8 8 
36% 35% 35% 

5 4-'s 4'a 

26% 25*4 25*+ 
5% 5 5% 

25% 25 26% 
33% 33 33 
12 12 12 
12 % 12 % 12 % 
5% 5% 5% 

33 32% 32** 

7 6% 7 

8% 8 8 
16% 16 16% 
3% 3% 3% 
15% 15% 15% 
19 17% 18% 

9< a 9 9 

52*+ 52 52% 
3% 2% 27g 
6% 5% 5% 
23% 23 23% 

22 21% 21% 
14% 14 14 

14% 14 14 

6»« 8% 6*2 
21 's 21% 21% 
I3»: 12*8 13** 
24% 24% 24% 
4% 4% 4% 
11 % 11 % 11 % 
26% 25% 28 
20*4 19*4 20% 
22*: 22% 22% 
8 % 8 % 8 % 
23% 23% 23% 
11% 111 * ill, 

D 


J5r 


Farad. 


2M 

38 


+% 


-% 


120 
S 135 


+*4 


4J5s 



.72 

54 


97% 98 «% 
17% 17% IT** 
11% ID's 10'a 
5% 5 5% 

7% 7% 7% 
3% 3% 3% 
16% 16% 16% 
t 3% 3% 
7% 7% 7% 
U% 13 T3% 

67ft 67ft fi7 S 
16% 18 18 
14% 13 7 b 14% 
3% 3% 3% 
26% 2S7» 257b 
16% 17% 18% 
1% 1% 1% 
11% 11 
7% 7% 

1% 1% 

5% S 

6*4 8*4 
43% 43% 43% 
6% 8 6 
47ft 47ft 47ft 
4% 4% 4% 
3*4 3% 8% 
32% 32% 32% 
lt% 11 11 
7% 7 7 

5% 5% 57ft 
31% 20% 31 
21% 21% 21% 
31 30% 30% 

..6 8 B ■ 

1013 10% 10 10 
101 5% 5% 5% 
22 21% 21% 
29% 29% 29% 
18% 18% *8% 
21 20% 21 

13 12% 12% 
15*« IS 15*4 
35 33 33% 
12% 12 12 
15*: 15% 15% 
27% 27% Z7% 
39% 39*4 39% 
10% 9*4 9% 

14 14 
10 10 
4% 4% 

23% 23 

e e 

2% 2% 

5% 5 
14 13% 13*4 

7*« 6% 6% 
HJ% 10 10% 

0 % 5-16 5-18 

3% 3% 3% 
6*2 6% 6% 

10 10 10 
297, 29% 29% 
15% 14 14% 

97ft 9% 9% 
15% 15% 15% 
10% 10*4 10% 
14% 14*2 14% 
M> 9% 9% 
10*4 10*4 10% 
16% 16% 16% 
15% 14% 15% 
17% 17 17 

5% 5% 5% 

5 4% 47, 

87, «% 6% 
21 % 20 % 20 % 
13% 13*8 13% 
14% 137a 13% 
21 % 20 % 20 % 
8% 6% 6% 
321* 33 
24 25 
9% 10 
11-1611-16 
8% 8*4 
8 8% 
4% 47, 

_ 7 7 

9 13% 127, 13 
21% 2< 21% 
25% 25% 25% 
10% 10% 10% 
0% 7% 8% 
13-18% 13-16 

11% 1l% 11% 
17% 17% 171, 
13% 13*2 13*2 
31 30 30 
15% 14% 14% 

I 17 16% 167ft 

I U% 18 13*+ 

I 15 14% 14% 

' 5%: 5*, 5% 
24% 23% 24% 

l 32% 2% S% 
13% 12% 13% 
4% 4% 4% 

13 12% 12% 

14*: 14% 14*: 

F F 

23% 23% 23% 
8% 8% 8*: 

6 57ft 
13% 13 

e% e% 
to 0% 

9-16 7-M 7-16 
4% 4% 4% 
2S7a 25% 25% 
20 % 20 % 201 + 
37, 37, 37, 
55% 56% 55% 
11 % 11 % 11 % 
29% 28% 28% 

5 4t, 5 

157b 151, 15 / a 
52 51% 52 

*3*+ 43% 43% 
31% 31% 31% 
15% 15% 15% 
16% 16 16 
4 4 4 

8% 8% 

77ft 7% 

10 9*+ . 

25% 25% 25% 
30% 30% 30% 

17 77 T7 

28% 25% 26% 
29% SB 7 ® 28*8 
51 St 51 
15*g 15 15% 
24% 24 24 

23*+ 22% 23% 

31 31 31 
13 12% 127, 

15% 15*+ 15% 

15 14% U'b 

21 % 21 % 21 % 

21 20 % 21 
11 % 11 % 11 % 
21 % 21 % 21 % 

21 20 % 21 
23% 23% 23*« 
29% 29% 29*+ 
21 % 21 % 21 % 
W% 18% 
W% 13 13% 

22*8 22% 227, 
30% 30% 30% 
27% 27% 27% 
35% 34% 35 
18*+ 18% 18% 

48 48 48 
53% 53% 53% 
15% 14% 14% 
18% 17% i8i+ 
14% 14 14 

8% 8% 8% 

33 32% 32% 
26% 29% 253+ 

S% 9% 9% 

23% 23% 23% 
13% 13% 13% 
36% 38 38% 

38% 377, 3gi, 
31% 31% 31% 
2B% 28*: 26% 

6% 6*2 6% 

47% 47% <7% 
11% 11 11 
6% 6% 6% 

13% T3% 13% 
17* J«7, ,7% 
»% «*+ 16% 
3«% 34% 34% 
127ft 12% 12% 
12% 12*+ 12% 

3*+ 3 3 

17 18% 17 

U 13% 133* 
29% 29 29 

19% 19% 19% 

6% 8% 6% 

20 W% 1SS+ 

1% 1% 1% 


6 

13*+ 

6% 

10 


8*: 

7*« 

97ft 


-% 


~% 


-*+ 

-'+ 

-% 


-% 


+ % 
-% 


-% 
-% 
+ % 
-% 
-% 

-% 

-1. 


+ % 
-HE 


+% 


+ % 
+ % 
-*, 
-% 
-'+ 

+ 1 
-% 

-% 
- % 
-% 

+ % 
-% 
-% 

+*+ 

+% 
-ME 
-'a 
+ % 
-% 
-% 
-% 

+ 1+ 

+ % 

♦ % 


+ % 
+ % 
-*« 
-% 

+** 

-% 

+ % 

-% 


-% 
+ % 
+ % 
+*z 
-% 
+ % 
-% 
+ % 


-% 

-% 


+% 


+% 
+ *+ 


+ % 


+ % 


+ % 
+ *+ 


-'+ 
+ *B 

+ % 

+ % 

+ % 

+ % 

+ % 
+ % 
-% 
+ *« 

+ % 
+ 7ft 

+ % 
+ % 

+ 1 

“% 

+ % 


_ LONDON 

Chief price changes 

(In pence unless 

otherwise Indicated) 

RISES 


Ex 12 13-17 

Cl 19 +C l i 

TT2I.L 1988 

£110% 

Common Bros 

64+6 

Emperor Mines ... 

202 +17 

FriedL Boggart..- 

198 +12 

G M Kalgoorlie _ 

460 + 25 

Hunterprint 

25B + 8 

Jarvis (J) 

310 +30 

Johnston Croup- 

202 +10 

LCA Hldgs 

153+7 

Metana Minerals 

144 +10 

Maes 33— 

28d +10 

Prestwich 

130 +17 

Upton (E) A 

28+8 

FALLS 


Barclays* — 182prm -10 

Blue Circle 

477 -8 

Burn. & Hallams . 

50 -19 

Ford (Martin). — 

37-6 

General Accident 

535 -10 

Gt Western Res- 

245 -10 

lasmo. 

330 -7 

Low & Bonar — 

368 -20 

NatWest Bank 

590 -10 

Ocean Transport . 

184 — 5 

Royal Insce 

575 -10 

. Tri central — - 

243 - 7 

Williams Hldgs .-. 

270 -10 

•Nil -paid 



Forum 

Ral* 

HTpd 

Frrifl 

Fremnt 

FudnS 

FdHB 

GTS 

GaMteo 

GaraaB 

Gsmtf 

Genach 

GnAut 

GrfiW 


GeneiE 

Genad. 

GenetS 

Gann 

Gemm 

GtfBk 

GsrMd 

Gfeson 

G4aG 

G«nA 

GtanFd 

Godfry 

GidCarr 

GddE 

GtfTaco 

Golan 

God 

G 01 MP 

Gram 

Gramre 

Graph) 

GrphUd 

GrphSc 

GreyCa 

auFd 

GWFSB 

GBayCft 

GNtash 

GreenT 

OeyAd 

G»ORJ 

Guch 

Guarfn 

GwntS 

GuKrd 

GMpM 


.06 

.10 


.56 

.48 


.30 


.10 


M 

.OSe 

.75r 


*673 9 % 8% 9 
*32 5% 5% 57| 


27** 27 % 273+ 

12 16% 15% 15% 

181 29% 28*+ 29% +% 

538 26*+ 26 % 26% + % 

9% 9% 9% 

15% 15% 15% -% 

G 

HPs 9% 10% +% 

12*+ 12% 12% +% 

10% 10% 10*2 - % 

112 7% 7% 7% -% 

126 «% 40 48 -% 


.10# 

S .06 
33 
a 

1.70 

3 .52 
.3le 
s M 


18 

5*. 

5% 

5% 

+ *s 

719 

13% 

13% 

13% 

+ % 

1 

11% 

11% 

11% 

+ % 

75 

15*4 

15% 

15% 


15 

3*s 

2% 

2'a 


2 

2% 

2% 

2*4 


509 

7 

6% 

7 

*% 

315 

4's 

4% 

ft 

-'a 

2 

6% 

6% 

6% 

+ % 

439 

14 

13% 

13% 

_ i. 

86 

7 

6*4 

7 


1 

12% 

12% 

12% 

+ % 

1010 

22 

21% 

21% 

-*s 

II 

2ft 

27*4 

27*4 


341 

11 

10% 

10% 


x6 

17% 

17*4 

17% 

+ *b 


125 11% 10% 10'a -% 

5 18*2 18*2 18*: 

77 13-1611-1811-16 -% 

370 15% *5 15% +% 


20 


+% 


.78 
.44 18 
82 


.05a 
.480 

.50e 

3.40 

19 
40 
56 
13 
52 
6 


.20 


Gill 

HB0 

HCC 

HCW 

H0 Tx 

HBUn 

HM0 


.. 13 12% 13 

125 18% 16% 18% -% 

12 11 % 11 % -% 

„ 8% 8% 8*4 +% 

155 12% 12 12% +% 

85 3% 3% 3% +% 

1012 57a 5% 5% -% 

B 8% 8% 8% -% 

262 11% 10% 11 +% 

1296 21 20 20% 

24 15% 1S*+ 15% 

4 7 6% 6% 

146 17% 16% 16% -** 

19 170 168 168 +2 

5% 5% 5% -% 

13% 13% 13% -% 

7 6% 6*+ 

13% 13 13 
T7% 167, 18% 

a% 8% s'- 
is 


-% 


1194 15% 15 


Hadco 


HauSy 

HaBax 

Hah# 

Hand 


HrtSn 

Hanrtn 


Havny 

Hawks 

HthA 

rtliCS 

HRUn 

MMyn 

HechgA 

HachgB 

Helen! 

Hera 

HftnrtF 

HarnBn 

HornFd 

Hertey 

WterC 

Hadam 

Hogan 

HoS) 

HmBn 

IfUR 

HtbFaz 


Am 

8 


.04« 

.10 

s .56 
160 
320 

20 

SS. 

28 

s 

• 


67 

11% 

11 

11% 

+ % 

H H 



82 

18% 

18% 

18% 


3 

Ill’ll 

10% 

10*B 


12 

6% 

6% 

6*. 

+ % 

201 

14 

13% 

13% 

-% 

12 

4% 

4% 

4% 

-«4 

62 

13% 

13 

13 

-% 

37 

19% 

19 

19% 

+ *4 

50 

ft 

4% 

ft 

+ % 

14 

2% 

2% 

2*. 

+ % 

115 

1% 

1 

1% 

+ u 

1 

6'a 

8% 

6% 


427 

2*4 

2% 

211-16 

46 

15% 

,1ft 

15 


136 

36*4 

35% 

38*7 

-% 

46/ 

28*. 

26*4 

28*4 

+ % 


.16 

.10 


SS 

1.60 


33 80% 79% 60% 

7 45 43% 43% -1% 

9 14 13% 13% +** 

500 20% 19% 20% + <2 

«75 8% 8% 8% -% 

214 177, 17% 177* +i„ 

26 17% 16% 17% +% 

29 4 4 4 -% 

975 3% 3% 3*a -% 

43 24 23*4 23*« 

81 25% 25 25 -1* 

177 5% 5 5 

106 32% 32 32 - % 

*45 37 36% 36% -% 


45% 45% 45% -% 
15% 15% 15% 

8 6 6 


* 1b 104 21 20% 20*4 -% 


HraeS. 

| Vuiii 1 
WWO 

HoakOr 

Hoonr 

HrznAIr 


“% 
"■% 
+ *+ 

+ % 
4% 


-% 

-1% 

+ % 
4% 

+ % 
+ % 
+ % 
-% 
4% 
-% 
+ % 


+ % 


HwBHJ 

HragRt 

HuggS 

Muieo 

l^bme 

HydaAt 

Hypora 

HynkM 

« 

LC 

MS 

PLSy 

tsc 

NB Fn 
IM 


26 

1 

120 


.OSe 

1.48b 


230 

X 


knfrn wt 

knswc 


knugen 

htoe +n p 

MBcp 


hHdg 

JndSI 

InAcou 

hxB 

IrcrS 

WoRbc 


L92 

«e 
1.40 32 
25e 20 

58 

> 68 


Inlaem 

KgOra 

MgDy 


5 11% 11 11 

562 5% 5% 5% _ 

2 23*4 23*4 23*+ +% 

64 31% 30 31% 41% 

101 10'a 10% 10'a +% 

465 78 17% 17% -% 

409 10% 10% 10% -% 

ie e% a a 

625 23% 225+ 23% 

56 18 17% IB 

*1 36% 36% 36% 

57 28 C73« 27*+ 

5 5'b 5% S', 

4 , S', 3'a 37, 

227 19% 19% 197, + % 

126 57, 5% 57, + % 

16 27 % 26% 27% 

18 10% 10% 10% 

31 39% 36% 39% 

120 4% 4 4% 

51 18*4 17** T7*+ 

143 5*4 5 5% 

29 6 % 6% 6% 

11 7% 7% 7% 

1 1 

10 5% 4% 4% 

20 9% 9% 9% 

665 23% 22% 23% 

20 2 % 2% 2% 

223 8% 8*4 8% 

3 »% 30% 30% 

313 4*, 4% 4% 

25 a 25 
2% 2% 2% 

% % % 

7 1 * 7% 7% 

5 4% 4'a 

2 Vft 2 
5% 5% 5% 

36% 38% 36% 

25 25 25 
10% 10% 10% 

3B% 36 36% +% 

9% 9% 9% +% 

3% 3 3% 

- 5i* 5% 5% 

1011 29% 29% 29% 

312 21% 2D* a 20*3 
340 29% 28% 29 
2 „ 4% 3% 4% 

1035 6% 6 6% 

* H 8 7,J ^ 

M II 10% 10% 

« 3,4 al * 

W 20% 20 20 
1*05 27 26 % 26% +% 


-% 

-% 


-% 


-% 


-% 
-% 
+ % 
+ % 
+% 


-% 


-% 

-1-16 
+ % 


— *fl 


-*B 


+ lft 


+ % 
+>8 


-% 


13 13 

6 

24% 

24% 

24% -% 

: 

16 

10 

3% 

3% 

3% -% 








Cb'gi 

II 





2.1 8 

17 

19% 

19*4 

TO*« 

12 Metfk 


? I 

Sir 



One Pin. 

t2Mmh 


P/ 5b 


9 


** 

% +vie 

Wgh 

tew 

Suck Din 

YkL E 

100s High 

tow 

Quote Dos# 


in 

SKtk Dig TU. [ 

100* 

ia to 

87 

lift 

10% 

10% -% 

a 

17% 

WOT 150 

45 16 

45 

ai% 

23% 

24% +% 

30 

TS 

rntnSL 489 

1.7 22 

m \ 


7 

0 % 

9% 

9% -% 

10% 

ft 

tax A 30 

23 5 

7 

9 

6% 

8% -% i 

23% 

ft 

WhErt a 


2i6 : 

12 

32 

/% 

/% 

7% -% 

n% 

ft 

tax B .16 

IS 8 

20 

11% 

11 

H 

ft 

2% 

BTrisa 


» : 


9 

3% 

3 

3 

6% 

2% 



58 

5% 

5 

S 

11% 

7% 

WiOcxG 

5 

27 

3 8 

1 

14% 

14% 

14% +% 

to. 

1% 

Webcor 


20 

1% 

1% 

»'e 

ft 

t 

Tfteffl 


4 

3.3 13 

2 

6% 

8% 

8% 

ft 

3% 

tans 

13 

1 

4% 

4% 

4% -% 

23% 

19% 

Wnan 224a 

TO. 

e : 

14 13 

2 

10% 


Hft -’J 

17% 

11% 

Wide ilQ2b 

.1 17 

70 

13% 

13% 

13% 

Ill's 

8 

Wdsrm .40 

<1 10 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Markets return from holiday on lacklustre note 

Gilts rise but equities fall 


EQUITIES 


Account Dealing Dates 
Option 

•First Declare* Last Aoeotxnt 
£eailngB Hons Dealings Day 
Btar25 April Apr 12 Apr 22 
Apr 15 Apr 25 Apr 28 May 7 
May9 May 10 May 20 

ewiing* may taka 
940 am two business day* 

The resumption of business in 




1884 95 


Westpae 3 to 190p. 

An otherwise slow day's trad- 
ing in the insurance sector was 
enlivened by a reasonable two* 

— ... way business in Commercial 

London stock markets after the "Union following Press sue* 
four-day Easter recess presented gestions that General Accident 
ftw salient features yesterday, may launch a bid: CU opened a 
Turnover was moderate with couple of pence higher at 215p, 
markets tending to lack direction. but slipped to 212p before 
as they entered the final leg of renewed support left the dose a 


an extended trading Account. In- 
vestors were unable to muster 
enthusiasm for leading shares 
but In the wake of early sterling 
firmness, they did show some 
interest for Government bonds. 

Slightly cautious views from 
several leading broking houses 
about the economy possibly 
encouraged some equity in- 
vestors to establish portfolio 
profits at the start of the finan- 
cial year, but the sales exerted 
little pressure on markets. Inter- 
national stocks were content to 
follow the ebb and flow of the 
exchange rate and fluctuated 
narrowly, throughout the day. 

The dollar eventually renewed 
its recent rise as concern over 
the failure of another U.S. 
securities firm subsided. This 
eroded the early gains in leading 
European currencies, but made 
little impact on stock markets. 
Apart from Blue Circle and Nat- 
West Bank, falls among consti- 
tuents of the FT Ordinary share 
index rarely exceeded more than 
a few pence. The index closed 
6.6 down at the session's lowest 
of 955.9. 

Longer - dated Government 
securities moved up J despite 
worries about money supply 
trends. The latest figures are 
due to be announced at 2.30 pm 
today and forecasts range to a 
possible rise of 1J per cent in 
sterling M3 and of a further in- 
crease in bank lending. Institu- 
tional activity was light, with 
much of the demand represent- 
ing bear-covering coupled with 
dealer book-squaring operations. 
Index-linked issues found scat- 
tered support after a recent lean 
spell and closed with gains 
stretching to 

Barclays dull 

Further persistent small Gen- 
ing ' of Barclays Bank . new 
nil-paid shares saw the price fall 
steadily to close 10 down at 182p 
premium; the old shares settled 
12 lower at 333p. The other 
major dealing banks drifted 
back on lack of interest with 
NatWest 10 off at 590p and 
Lloyds 5 cheaper at 525p. Mid- 
land slipped to 323p prior to 
cloMog unchanged at 335p. Else- 
where. occasional selling clipped 
6 from Royal Bank of Scotland 
at 274p and 7 from Bank of Scot- 
land. at 463p. Discount Houses 
were firmer- where: changed. 
Cater Allen rising 8 to 533)pand 
Seccostbe' Marshall 5 to 446p. 
Australian Banks made progress 
on currency considerations. 
National Bank of Australia rose 
14 to 199p. ANZ 5 to 250p and 


penny dearer on balance at 
214p. GA gave up 10 to 585p, 
while other Composites to give 
ground on lack of interest in- 
cluded GRE, 7 off at 655p and 
Royal Insurance, 10 cheaper at 
575p. me issues showed Legal 
and General 8 down at 665p. but 
Pearl steady at fill awaiting 
today's preliminary resuJis. 

Coal mining, oil and property 
group Burnett and Hallamishire 
halved in price to 35p prior 10 
closing a net 19 down at 50p 
afier Press comment on the 
current crisis concerning serious 
debt problems arising from loans 
made to finance property trans- 
actions in California. 

Leading Building issues en- 
countered scrappy selling and 
closed on a distinctly dull note. 
Blue Circle continued to reflect 
adverse views on its recent U.S.. 
acquisition and shed 8 more to 
477p. RMC gave up 6 to 368p. as 
did Redland. to 279p. Among 
secondary issues. J. Jarvis rose 
30 to 31(h) in a restricted market 
following newsletter comment 
highlighting the company's asset 
backing. Increased half-year 
profits helped Jayplant gain 3 to 
35p, but occasional selling In 
front of tomorrow’s preliminary 
statement dipped 7 from 
Ruberoid to 193p. 

Id remained a quiet market 
and, after opening lower at 757 p 
on Wall Street influences, fluc- 
tuated narrowly before fucking 
up on currency considerations to 
dose just 3 cheaper on balance 
at 763p. 

Stores subdued 

De ben hams hardened a couple 
of pence to 223p following week- 
end Press comment reiterating 
the strong possibility of a take- 
over approach from Harris 
Queensway, 2 off at lMp: both 
concerns are due to reveal pre- 
liminary results during the 
next few weeks. Other leading 
Stores were subdued and content 
to drift to sKghtJy lower levels. 
Some noteworthy movements, 
however, emerged among secon- 
dary Stores, with dealers report- 
ing persistent selective inquiry- 
A Press “ buy * recommendation 
lifted shoe retailers Church 15 
more to 620p. while similar 
.comment helped E. Upton rise 8 
to 3Sp; the "A" shares were a 
Joke, amount- to the good at <28p. 

on -the other bend. 
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Apr. ‘ Agr. 


t ■ r- 


■ Mar. 

• 28 


year 

ago 


Government Sec* — 

Fixed interest*. 

Ordinary - - 

Gold Mines. 

Ord. Olv. Yield 1 

Earnings. Y Id . 1 ifulfi 

P/E Ratio (net) 

Total bargain* iEsLi 
E quity turnover £m.. 

Equity bargains 

Shares traded (mr>— 


80.88 

85.42 

855.8 

516.2 

4.76 

11.83, 

10.81 

26,597 


>80.76 

85.46 

962.5 

508.3' 

4.73 

11.85- 

10,28 

25,761 

308.67 

28,657 

165.7 


B0.B5 

tes.4s 

956.5 
614.4 

4.74 

11.89 

10.25 

26,906 

390.51 

27,660 

191.6 


80.87 

85.46 

969.4 

506.2 

4.68 

11.72 

10.38 

23,412 

426.65 

25,869 

194.7 


80.95, 

85.48 

963.8 

507.5 

4.70 

11-71 

10.41 1 

29,777, 

280.67. 

25,461 

158.4 


91Alj 82,85 
85,53 86.55 
064.3 878.6 
615.2 669.7 
4.71. 4.39 

11.70 10.00 
10.45> 12.08 
25,613- 26,299 
539.41 287.23 
22,597 20.514 
187.6 170.3 


10 am 960.3. 11 am 958.1. Noon 966 8 . 1 pm 956.3. 

2 pm 956 3. 3 pm 956 3. 

Basis 100 Govt. Secs. 15/10/26. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8028. 

•Nil -9.91. 
t Corrected. 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


2984.-85 Since Compltat'n j 


I High : Low I High I Low 


Daily 

-Gilt Edged 


j Ap g r ' 
-1 


Apr. 
I 3 


Govt. Secs . 1 83.77 74.72 * 127.4 J 49.18 

: <9.1 iM. : (30/2,94)' (3,1.86, (8.1,76, ' laB 7 

Fixed lnt._| 87.48 ' 80.43 - 160.4 60.53 1 Va/uo ..... ... K>2 3^9 

, 04.-8,84) ,50/7i94,(28,11/47j! >8.1,76, 5day Average 
Ordinary-..' 1024.5: 7 68.3 1024.5 ! 49.4 i®*? L-* n 

122/1 >98 1 . (28 ,7/94,(22,1.96) l29,6,49i j & ?“2*l ln, "i 146 - 0 
0©M Mine*. 711.7 , 439.5 I 734.7 ‘ 43.5 / Bargain*.... 270.2 
j (9/3/M) 05 1/96) 4 15,2,88) jr2fl/10f71i- Value -.J704.2 


i 144.2 

4279.2 

(789.5 


>155.3 


263.6 

S .8 


{ 41 : 


Addison Page 10 lower at 240p. 
Geers Gross gave up 6 to 136p, 
while Vatin Pollen, a buoyant 


second-line issues Sons of Gwatia \ 
were persistently bought and i 
setled a further 4 up ar a peak ; 
80p, while Emperor jumped IT to 
202p. Me tan a 10 io 1-Up 
Whim Creek 6 to 160p. 

Elsewhere. Canada's North gate 
Exploration continued their i 


- a 'EjJ.ti 


Stock 


COI 


« High 1 tow - 


s= +« 

lo“ , 


«ti . 

= S 

20 


market last week following the recent revival and rose 25 more , 
acquisition of Thomas and Kleyn. to a 19S4-S5 high of 375p 


balance at S5p. 

Leading Electricals presented 
a rather drab appearance, but 
losses were usually confined to 
a couple of peace. Fails of that 
nature were recorded in both 
GEC, I78p, and Plessey, l94p. 
Weekend Press mention failed 
to stimulate Thorn EML which 
closed 3 cbeaper at 395p. 
Oceonics. a poor market since 
the moves by the group's 
founders to put the company up 
for sale, rallied 5 to J 15p. Miles 
33 were favoured at 280p. up 10. 
but Brlktat met selling and gave 
up 15 at 330p. BSR drifted off to 
close 5 down at HOp and Bow- 
thorpe ended similarly lower at 
423p. 

Leading Engineers rarely 
strayed from Thursday's closing 
levels- Hawker, scheduled to 
report preldminary figures on 
Friday, closed a few pence easier 
at 407p, but Vickers managed a 
gain of 3 at 259p. Ash and Lacy 
rallied 5 to 385p after the pre- 
vious, week’s setback on lower 
annual earjtiogs, but Bui lough 


offer and gave up 10 more at 
270p. S. W. Fanner, awaiting 
today's annual results, eased a 
couple of pence to 68p. 

Friedland Doggart up 

Miscellaneous industrial leaders 
were Inclined easier for choice, 
BTR drifting off 5 to 673p and 
Beecham a similar amount to 
360p. Elsewhere, Friedland Dog- 
gart featured a rise of 12 to 19Sp 
following the chairman's annual 
statement and the company’s 
decision to purchase a further 5 
per cent of its own shares. Re- 
vised speculative demand lifted 
Prestwick 17 to 130p and Times 
Veneer 2 further to 56p, after 
58p, while Joluiston Group, which 
announced preliminary figures 
last week, encountered fresh sup 
port and put on 10 to 202p. Press 
mention prompted occasional in- 
terest in Consultants, up 4 more 
at 64p, while Myson responded 
to a newsletter recommendation 
with a rise of 2 to 75p. Inter-City 
Were again wanted and improved 


reacted tp petitions mention' mid met with fresh "selling and -fell 3-more to 48p, but-Low and Bonar 
dipped 6 -to 37 p. - Recent specu- ' ~ ' ' J " 

lative favourite Benhdls attained 
a new high of 91p in the early 
business, but encountered profit- 
taking and dosed 3 cheaper on 


19 to 246p. Profit-taking clipped 
10 from Ransomes Sims, at 555p. 
Green bank held at 35p following 
the preliminary figures, but 
Williams Holdings remained on 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the Joist compBation off the Fisanctai Tines, 
the Instltiite of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures is parentheses show nunher of 
stacks per seefloo 
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CAPITAL GOODS (207) 
ButWeg Material* Q4> . 


Gomractlag, Contraction (29) . 

Electrfcab 05) 

Electronics (36) . 


Mechanics) Engineering (62) _ 
Metals sad Metal Forming ( 8 ). 
Motors 0.7). 


Other IndkBtriat Materials 06). 
CONSUMES CROUP (179) — 
Brewers aad Distillers (23) — 

Food Manufacturing (20) — 

Food Retailing 03) 


Health and HoroeAoU Fractals (9>— 
Leisure (22) 


Newspapers, Publishing 02). 
Packaging and Paper (14k—. 
Swm(44) — 

Textiles Q9)~ — 

Tobaccos (3). 


OTHER CROUPS (97), 

Chemicals 07) - — 

Office Equipment (4). 


Shipping and Transport Cll>- 
Mbce Ban eott S (63) . 
Telephon e N etworks C 2 ). 


INDUSTRIAL GROUP (483)- 


nii 1 1 1 1 ■ 

500 SHARE INDEX (500)- 


F1 NAN UAL GROUP (135). 
Banks ( 6 ). 


Insmnce (Ufe> (8)- 


(Composite) (7) . 
(Brokers) (7) — 
Merchant Banks OD— 
Property (50). 


Other FtaaadaKZfi)-. 


l u r csu n en t Trias (106) . 
Mining Finance (4) 

Overseas Traders Q4) . 


ALL-SHARE INDEX (739). 


FT-SC 100 SHAKE INDEX. 
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were depressed by a further bout 
of profit-taking and fell 20 to 
36Sp. Other dull spots included 
Pentlaad. down 10 at 5l0p, and 
Cornell 5 lower at 240p. Johnson 
Matthey, in contrast, hardened a 


couple of pence to 70p on hopes 
that the company will benefit 
from the EEC moves towards 
stricter controls on car exhausts. 

In the Leisure sector, Sanmel- 
son Group moved up | to £10i 
following a newsletter recom- 
mendation. 

Motor and aircraft component 
manufacturers displayed modest 
falls. Lucas Industries gave up S 
to 268p, while Dowty shed 3 to 
205p, as did AE, at 145p. So lex 
dipped 4 to 94p in belated reac- 
tion to the preliminary figures. 

Associated Newspapers gained 
a few pence more to 830p, but 
other Publishers generally lost 
ground. Fleet Holdings eased 6 
to 276p, while among the 
regionals falls of around S were 
common to Trinity, 248p. Ports- 
mouth and Sunderland, 133p. and 
Bristol Evening Post, 452p. 
Recent speculative counter East 
Midland Allied Press A reacted 
to occasional offerings and dip- 
ped 6 to I16p. Advertising agen- 
cies also trended lower with 


eased 10 to 500p. London and 
Continental Advertising, how- 
ever, rose 7 to 153p, after 155p, 
following sharply higher full-year 
profits and better-ihan-forecast 
dividend. Banterprlnt closed S to 
the good at 258p, after a new 
peak of 260 p, after a newsletter 
“buy" recommendation. 

Profit-taking clipped 5 from 
Ocean Transport at 184p. P & 0. 
suggested suitors for Ocean and 
currently bolding Just over S per 
cent of the equity’, also lacked 
support and shed 5 to 342p, after 
340p. Common Brothers, in con- 
trast. drew renewed strength 
from a recent newsletter recom- 
mendation and advanced 6 more 
to 84p. 

Tricentrol easier 

Turnover in leading Oils was 
confined to routine business. 
Shell and BP both ending the 
day a few pence easier at 71Sp 
and 538p respectively. Press 
comment left LASMO 7 off at 
at 330p, while reports that Enter- 
prise Oil was not planning a full- 
scale bid for Tricentrol, following 
the acquisition last week of 4.7 
per cent of Tricentrol’s ordinary 
shares, unsetled the latter which 
slipped 7 to 243p; Enterprise 
were barely changed at 202p. 

A Press suggestion of a forth- 
coming capital reconstruction 
helped Cfuff Oil rise 3 to 63p. 
while exploration hopes liried 
Southwest Resources a similar 
amount to 53p. 

Petrolex improved to Sip on 
news of an oti discovery’ in Texas, 
fell back to 75p and moved back 
up to close a net 2 firmer at SOp 
following afternoon revelation 
that the company had received an 
approach which may result in a 
further offer being made. Clyde 
Petroleum yesterday extended its 
offer for Petrolex. 

Quiet mines 

Dealers expressed disappoint- 
ment in the performance of both 
bullion and mining markets. Bul- 
lion traded around the $323 level 
throughout the day, well up on 
last Thursday’s closing level but 
below prices ruling in the U.S. on 
Monday when the dollar came 
under pressure following news 
that a New Jersey dealer in U.S. 
Government securities had filed 
for bankruptcy. South African 
Golds also gained ground In the 
UB. However, after an initial 
mark up in London, Golds drifted 
easier on general lack of interest, 
although the benefits of the early 
gains were not altogether eroded. 
Ah> the -dose heavyweights were 
generally in the region of | fir- 
mer on balance, as in Buff els, 
£351, Reef, £34. Soothvaal, £39* 
and Western Deep, £38 j. while 
the sector leaders, Vaal Reefs and 
Raadfoatda, were finally around 
£2 to the god at £82 and £90 
respectively. 

The cheaper priced issues pro- 
vided a handful of firm features, 
notably South African Unit , 16 
better at 248p and Marie vale, a 
like amount firmer at 170p. 

Financials made modest pro- 
gress but also suffered from lack 
of interest “Amgold" edged up J 
to £73 and Gold Fields of South 
Africa put on l to £14. De Beers 
hardened 3 to 426p. U-K. -domi- 
ciled issues moved in a narrow 
range. Favourable week-end 
Press comment helped RTZ add a 
few pence at 640p. 

God demand for the “down- 
under” gold issues in domestic 
markets overnight coupled with | 
an easier showing by the Austra- 
lian dollar gave a major boost to 
Australian mines. Golds proved 
especially popular with London 
investors, the leaders being high- 
lighted by Gold Mines of Kal- 
goorlle, 25 up at 460p, Central 
Norseman, 10 firmer at 428p and 
Poseidon which rose a like 
amount to 223p. Among the 


The lacklustre conditions pre- 
vailing in equity markets were 
reflected in Traded Options which 
attracted a disappointing 4.915 
contracts — 3.(33 calls and 1329 
puts. Once again, operators direc- 
ted their attentions to perennial 
bid favourite Commercial Union, 
which attracted 969 calls. Else- 
where. Jaguar and Raeal recorded 
213 and 233 calls respectively. 


■155 F.P.- - 172 
*82 F.P.19 4 ■ 79 

*185 F.P. 3 5 .225 
and 1 *iiz 30.F.P. - - 115 
i -60 F.P. 3 4 88 

, .. F.P. - 127 
- F.P.- - ■ 42 

J45 F.P. 14 5 180 
.82 F.P. 3 5 86 

r 145 F.P.' 26 4 172 
208 F.P. 12.4 130 
175 -F.P,. - 210 


100 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW H'GHS .411 

MUTISM FUNDS IS! 

Treat v. 3 k 198S lam i-.ot 1907 

Caen. 2'iK 190«i 

MOVERS 111 

Detent 5ft (J. A ■ 

STORES 41 

■email* 

Grattan Mcninn IJ I 

Honrr Charm Tunc pros*. 

09 7ncLn -97-3004 

ELECTRICALS >4i 

Drue k SaKo'r* >G. M > 

Mile* 33 Thrrma/ Scientific 

ENGINEERING <3< 

Cam ford Eiqng, Un.trd Spring 

Planet 

MOTELS 111 
Mount Cnawnrtn 

INDUSTRIALS (Bt 
Friedland Doggan Horner 

Grampian Mldg*. Do. A 

Inn-r-Citv In*. Thr Times Veneer 

My. on Wade Potteries 

MOTORS 111 

CaRyns 

NEWSPAPERS II » 

Oct Op u* Publishing 

PAPER <St 

Fitclt and C«. Waoningipn u > 

Hunter print Wight Collins. R. S. 

JWT 

PROPERTY 1 31 

Game House Town grade Securities 

TEXTILES ill 

Foster I John l 

TRUSTS ill 
Throgmorton Trust 

OILS i2> 

Aberdeen Am. Pri. Century oils 

MINES fZI 

Sons cl Gwalia Nerthgatr Eapltn. 

NEW LOWS i36t 

AMERICANS lit 
Microcomputer Me ms 

CANADIANS 111 
Hudson's Ban 

BUILDINGS '2l 

Burnett & Hal lam- Warrington (ThoSJ 
shire 

STORES iZI 

Ladies Pride Ramar Textiles 

ELECTRICALS 

A A G Sec. Ekecs. Forward Technology 
BSR International Lee Refrigeration 

Crvstalalc Plasmec 

DJ Security Alarm* Security Centres 

ENGINEERING ill 
Farmer tS. W.r 

INDUSTRIALS ISt 
Amur Group Kalamajoo 

CCarEe < dementi Wh.tecroft 

Ferga Brook 

NEWSPAPERS 111 
Portsmouth & Sunderland 

PAPER 111 

Addison Page 

TRUSTS C3I 

Leda law. Inc. Utd. Comp. & Tech. 

Brim Invests. 

- - w . 0,15 m 

Carlass Capet 


100 

17.25* 


100 

'l&B 

*175 


75 1 3 78 

F.P, — 44 

F.P.' - 90 

F.P. 16.4 .107 
F.P, 2b 4 730 
F.P. 26 4 95 

F.P.. - M 
F.P. - • 92 

F.P. 114 165 
F.P. - .170 


,165 
’ 72 
173 
100 
70 

lie 

37 

153 

; ao 

!:5d 
117 
198 
• 70 
3B 
j 80 
91 
690 
; 90 
i 37 
. 90 
142 
175 


i4*Abboc. Steel Diet.El'170 -5 
*BT510p-. - I 73!- 1 

4-BBUtoni .Wiiimnv5p 173 1-2 
iSlogden inds. [ 112,-2 

’ 4 -Crown Inf I.ProdlOpi 70 |-5 

'Cuitan’d mag« lOp il^5 • 

Gorman Small. Wrrts.) 40 {- 1 
'HiMsflown Hfcjgs. 10-p.‘J33 ) . 
.■jf-Laidlaw Tnomson . . 80 ■ 
<Mnnn 20p . • |172 - - 

May new Foods lOpUB . 
.New London Oil 5p. 

Pacific 

p. 

■J-Pcpe 

Plantation Tat Units! >05 

REa Warrants so , . 

,t&ii)9cn — 62 

ShorrocK >Op... ■ .92 4*1 

-rSiino Catering 5p. ..,147 
Sintrom lOp 175 - 


uB.O 2.1 6.7 tt.T 
Bg3.4 2,0 b .6 9.5 
n3.3 L\r 2 .y 13 ; 
7.2 l.B 9.2 7.6 
5g2.1 1.6 4.3::.d 


bgei.* 2.7 3 2 [«.; 
, gi.5 L'.O tf.2 :>.a 
bg.l 5 i!.S 2.9 T .5 
.'bsl.tfi 2.9 2.3 55.3 

,198 -5 - 

'3CITIC ASMS Is T3t .SOp 76,1- I; ‘ — - - _ 

Do. Sc r. 1 Warrants; 411 — 1 1 — — — — 

’.*0. Warrant!. BO I -5 — — - - 

■Pcpe lOp . .... 92 US.C 2.5 4.7 12.2 


1.5 2.!, ‘2 4 24.2 

1 bp s 5 2.1 5 c !.\o 

'ugl.84 5.3 S.Sif.p 


FBXED INTEREST STOCKS 


Issue 

price 


Sc c. 1984.85 j 


J dt ■ High 1 Low 


Stock 


O V 

U i 


+ or 


104 
2 5 
16.2 
19 b 
> 2 5 
2 5 
23 3 
F.P. 26 4 
F.P. - 
wr F.P. - 
- • F.P. 2b 4 

»* F.P. 2b 4 
49.895 130 12 7 

91.976 F.P. 27 5 
I ' F.P. 12:4 


91 .074 F.P. 
100 F.P. 
HOI £51 
05.81 £30 
100 , F.P. 
IOO F.P. 
« IOO £10 
*,97 11 


97'm 88 ... African Dev. Bank 1 1 *.if Ln. 9010. 0b:.- ... 

103i* 101 '1 Bourncmoutnwtr. 12*i r Red. Deb, - 9‘> 103., 

54 50 Fciinotowe Dock Prt, Umte • . M 

51 1 24 Int- Ani. Dev. Bk. 9M.n. 2015 . 301. ~-j 

103'* 101': Mid Kent Wlr. ]2’*i. Red. Deb. 1903 103 « . 

102 't 1001 : Do. 12'« 1 Red. Dob. 200 a.. . 102-a . 

)3'i 12 Mid scut hern Wrr. «• If rd. Prf. 19^0.. U‘< 

IOOI.' BB'i Mid Suiu-4 Wlr. 12.-. Deb 2010 . lOO>. . 

IOO 99 ^''Nationwide Bldo. Soc. U»l ; 31 3 83. 103 

120 .106 jP. lO.M- Coiiv. Red. Prf HO 

97 , 95 RCA HldpE,. 9 .-, Cum. Pref. . 95 

111 105 'Shoalbank Prop. 6 - Cum. Cone. Prf. .. 106 

351.’ 30 'Spain' Kinodont of 1 1 Ln 2010 35:. all 

9b:,i‘ BBf; Sweden ll /.Lii. 70K. — 95*, .. 

1011.- IOO |Wirjfall |H, 7;. Cv.Cni. PM Rd _ . .. 1CU — 1 


ACTIVE STOCKS 

Abova mage activity waa noted In 
the following stocks yesterday. 

Closing Day’s 
Stock - price change 

Alliance Trust 635 - 2 

Barclays : 333 -12 

Boustaed 84 '+4 

Commercial Union ... 214 + 1 

Cn shuts Comp. & F. 64 +4 

Euro Ferries 134 — 3 

Falcon Resources • 449 -15 

Hanson Trust 202 — 2 

Indl Fin 6 Inv Corp... 215 + S 

Miner 296 - Z 

Petrols* 60 +2 

Race! Elects 194 - 4 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rises 

S3 

Falla Sams 

2 22 

Corpna Dorn a 
Foreign Bonds ... 

3 

10 

61 

Industrials 

178 

<29 

838 

Financial & Preps ... 

52 

IBS 

308 

Oila 

16 

32 

76 

Plantation* 

3 

b 

9 

Mines 

81 

19 

79 

Other* 

51 

68 

100 

Totals 

365 

75 0 

1.493 


RIGHTS OFFERS 



1 1 a - Latest 

1984.86 1 


Hi 

Issue u-h Renunc. 


Slock 

, l s 4- or 

price £ c 1 dnu 

High { low 


1 ° 5 . — 

1 o“- 


83 


; Nil - 

' F.P. . 

; n«i 1 - 

I Nil ! — 

' F.P. 1 — 

' Nil -17/5 
I AM , - 

! Nil 

; f.p. : 

{ Nil 
I F.P. 

, F.P. 

1 Nil 
' Nil ] 

, Nil ' 

I F.P. | 

7 Nil | 

33t : F.P. I 

190 | F.P. 1 

315 F.P. i 

168 ■' F.P. . 

£40 • Nil ' 

15 I N|| I 


150 

178 

225 

65 
A52 
38 

245 

238 

70 

13f; 

66 
185 

AF0.2 

650 


29-4 


165 
31 5 
10 5 

26~4 


26-4 

12~4 

31.-5 

19,4 

146 

15.-5 


17pm' 14pm Aaron non Broa. tOp 
3tJ | IB -4-Acorn Computer lp 

322pm- 182pm Barclays *1 

l?pml 15pnvDespak lOp 

225 Dtbbv fj- 5Up 

185pm Bhilnugb 20 p 

06 vCSRASl 

6 i. pm FKI Electricals lOp 

300 'Fitont 

17pm Gloss Glover bp 

67 JncknO'i Etpin. 1 

12 Lvle Shipping Prcffl. 5p .... 
3pm Mitchell Colts 

10pm Morgan Crucible 

2>-pm »Oll Search - 

360 R.E.A. Hldqn 

7pm Ryan Inti, bp 

36 >i -i-Sangors. — .... 

19SI S STC 

531 lrrafal 9 .Tr House SOp 

168 'United Biscuits 

6 pm Waimoughs 

3pm Worthington iA. J.i 


275 
23 3pm ' 
104 I 
10 pm 
325 
35pmi 
76 I 
141c 1 
4pm, 
lBi;prn- 
3pm' 
383 ! 

6 pm! 
65 ' 

204 
356 • 

176 : 

2 Bpml 
4pm| 


17pm 

25 

JUJpm -1C 
16>:pni 
22 r j —5 
185om-9 
1U5 - I 

6 '. urn 

300 

17bnl -1 
67 -I 
12 

3:. pm 
10 pm —4 
-■'. Dm . . 

360 

Bom — 1; 

60 

194 -4 

333 : . . 

17 O , 

8pm 

3pm 


Renunciation date usually tost day lor dealing tree of stomp duty, b Figured 
based on prospectus estimates, tl Dividend rate paid or payable on part of 
capital, cover based on dividend on full capital. p Assumed dividend and 
yield, u Forecast dividend cover baaed on previous year’s eaminga. F Dividend 
and yield based on prospectus or other official estimates for 1986. H Dividend 
and yield based on prospectus or other official estimates (or 1984.' Q Gross, 
p Pence unless otherwise indicated. 9 Issued by lander. || Offered holders of 
ordinary ahaies as s “ rights.” ••Issued by way ol capitalisation. Si Rein- 
troduced. M Issued in connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. Ill Introduction. 4 Unlisted Securities 
Market. 5 Placing price. T Figures assumed. ft Official London Lining, 
if Dealt In under Rule 535(3). t Comprising 100 Prf. and ono Ptg. share. 
• Figures or report awaited, tt Units composing 5 Ord., 1 Warrant and C2.50 
nominal of conv. stock. 


OPTIONS 


First 
Deal- 
ings 
Apr 1 
Apr 22 
May 7 


Last 
Deal- 
ings 
Apr 19 
May 3 
May 17 


Last For 
Declare- Settle- 
don menl 

July 11 July 22 
July 25 Aug 5 
Aug 8 Ang 19 


THURSDAY’S 
ACTIVE STOCKS 

Based on bargains recofdod Jn 
Exchange Official List. 


Slock 


For rate indications see end of 
Share Information Service 
Call options were reported in 
Highland Electronics, Marks and 
Spencer, Pentos, Commercial 
Union, Southwest Resources. 
United Guarantee. Samson, 
S angers, Tricentrol, Hogg Robin- 
son, Atlantic Resources. Riley 
Leisure, Brunswick, New London 
Oil, Osceola, Thorn EMI, Con- 
sultants (Computer and 
Financial). Charterhall and 
American Aberdeen Oil. A put 
was taken out in Albert Fisher, 
but no doubles were transacted. 


Stock 


No. of Thurs. 
Changes cloao 


Day’s 

change 


Cod son ...... 

24 

693 

+53 

BorcUyat 

21 

192pm 

-18 

Falcon Res ... 

21 

464 

+ 29 

Grsnd Mat 

20 

293 

+ 10 

Bnt Aerospace 

17 

428 

+ 1B 

(C( 

17 

766 

+ S 

TriCOntftri 

15 

250 

+ 15 

Thom EMI ... 

14 

398 

- 8 

Allied Irish ... 

13 

92 

- 6 

Cable 6 Wire 

13 

535 

+ 10 

GUS A 

13 

785 

+ 5 

BTR 

12 

678 

- 2 

BP 

12 

542 

- 3 

Sun Alliance... 

12 

455 

- 5 

t Ni(-pjid. 





EUROPEAN OPTIONS EXCHANGE 

; May Aug. J Nov. 

Series | VoL . Last - VoL - Last , VoL. Last Stock 

GOLD C 

8800 

68 

■ 38A 





— 

*323.60 

GOLD C 

8380 : 

— 

— 

— 

— 

63 

32 

ff 

GOLD C 

6360 

— 

I — 

10 

9.50 

— 

— 


GOLD O 

83761 

5 

1.50 

— 

— 

— 

■ " 



<880 

14 

1.50 

0 

4.80 , 

— 

— 


GOLD P 

8500 

20 

• 2. 508 

8 

7.10 

— 

- 

•• 




June 

Sapt . 

Dec. 


SILVER C 

8600 

100 

. BO 

9 

100 

— 

— 

8662 

SILVER C 

8790 

— 

• — 

— 

— 

fi 



6'FL C 

FL340 

8 

.20.20 

— 


a— 

a 

8307.70 

SfFL C 

FI. 350 

22 

.12.80 

— 

— 

— 

— 


SlFL C 

R.356 

a 

10.00 Bl — 

— 

— 

| — 


S FL C 

FI .360 


8.60 

1 

18 8 



n 

SiFL C 

FL366 

30 

6.00 


— 

— 



SlFL C 

FI.380 

— 

— 

« 

6.40 

1 

B 


SiFL C 

FL3B6 

7 

1.30 

1 

2-70 . 



— 


SiFL P 

FI .385 

29 

2^0 





1 — 


8/FL p 

FI. 330 

11 

2.50 




— — 


8/FL P 

FI.356 

a 

. 3.80 



— 

— 


S/PL P 

n.340| 

39 

5 

4 

10.50 

— 

— 



Fl. 545 ! 

8 

6.00 

5 

12.00 A 



— 


SIFL P 

FI.SSOJ 

39 

1 8.70 

2 

14.60 


— 


•iFL P 

FL3601 

11 

14 

— 

— 

— 

— 


S.-FL P 

FI.385! 

— 

mm 

10 


— 

— 



Fi.aaoi 

BOO 

6.70 E 



— 

— 

s sib.so 

£18 c 

8180 


WW 

— 

— 

200 

7J0 

8 120^0 

£18 C ■ 

91851 

15 

8.90 

162 

4,10 

— 

— 

If 



Apr. 


JuL 


Oct 



FL480 

13 

. 0.70 

46 

0.50 

13 

9.60 

FL398 

ABN P 

PI.380! 

IB 

1 0,80 

1 

B.60A 

8 

14.30 



Fr.idO; 

363 

8.40 

69 

7 JO 

B 

. 10 FL184.BS 1 ■ 

AEGN P 

Fl.lBOi 

BOB 

2.60 

50 

8.60 : 



i •- 

Fiji 5.50 

AH C 

FI-230! 

14 

0.80 

28 

7 JO . 

7 

I 12 


F1500- 

-TO 

~~ 

30 

4.50 

•• 


n.xi’i 

AKZO C 

Fl.nO, 1144 

’ 2.50 

531 

6.20 

427 

0.80 


FLllOj 

240 

L10 

817 

6J0 

bS 

6.50 

_ 

AMRO C 

FI.76 

119 

0.40 B 

184 

2 

28 

3.50 

=L73^0 

AMRO P 

FI.75; 

65 

8 

47 

4.00 • 

— 

— 

FI. 108 

GIST 0 

FL19QI 

— 

1 — 

33 

3.70 

18 

7 

GIST P 

FI.1B0; 

16 

• 1.10 

10 

e.BOA; 

__ 




HEIN C 

Fl.150 

84 

7 

12 

b.bo ; 


i - IFL1S7 1)1 

HEiN P 

Fl.lW 

67 

3.90 B - 


■w 

1 - 

. II 

HOOG 0 

FI.65 

346 

0.30 

225 

2 

80 

3.60 71.62.10 I I 

HOOG P 

R.65! 

867 

3.10 

195 

5.50 

78 

. 6 

II 

KLM C 

Ft.eo, 

136 

0.50 

134 

3 

26 

i 4.50 FI.S7.70 1 t I 

KLM P 

FI. 5o! 

64 

• 0.10 

78 

J 



1 - 

II 

NEDLti 

FI. ISO* 

102 

8.90/ 

7 a 

7 

£4 

9jB 0 in.lB4.lU 1 1 1 

NEDLP 

FI.1B0) 

06 

2 

57 

B 

5 

12 A 

II 

NATN C 

FI. 70] 

1 33 

, 0.60 

85 | 2.90 


- iFL69.50 1 1 

NATN P 

n.67.50( 

— 


18 

2.50 



- II 

PETR C 

Fr,7000. 

11 

1 so 

36 

BOO 

• a 

300 

Fr. 6,900 § 1 


Fr.7000 

« 

. 2 .S 0 


— 

— 

— 

II 

PHIL C 

Fl.60; 

440 

0.30 

295 

1.80 

418 

2.90 FI. 57.60 III 

PHIL R 

fi.so 

febl 

I 2,40 

356 

4.10 1 





RD C 

rwoo 

85 

| 3.00 

103 

6.80 ! 

389 

9.60 

fttdk .20 

RD P 

R1.300 

178 

I 1.40 

9 ’. 

9.50 A 

3 

•11.50 


ROBE C 

FI .7 2, 50 

*-* 


5 

2J0 

— 

— 

*1.71.80 

ROBE P 

FI.7S. 

180 

/ 3JS0 

w— 

w- 

V 

— 


UNIL C 

R.860J 

— 


25 I 

8.40 

ft 

a 

q.aiii.M 

UNiL P 

FI.3401 

13- 

■ 2. 10 A 

1 lll.&O 

10 

15.60 


I TOTAL VOLUME IN CONTRACTS: 1B.BB4 





1 

A=AaK 

B—BIO 

c=c*w 

P=Put 

__ 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


H.P. 

1*5381 


460 

500 

550 

600 


Apr. 

Jiy. 


Apr. 

Jiy. 

| 82 

98 

108 

1 

5 

43 

63 

75 

3 

7 


25 

43 

23 

28 

1 2 

12 

25 

68 

70 


a 

18 

37 

78 


Conk. Gold 

460 

80 

92 

102 

C537; 

600 

42 

55 

70 

550 

8 

33 

43 


He 

7 

20 


5 

15 

42 


9 

23 

50 


Courtaulds 

no 

52 

36 



lij 

2 



t*140i 

120 

22 

26 

— 

He 

2 

— 


130 

IS 

IB 


2 

4 

— 


140 

5 

14 

17 

4 

8 

ID 


160 

1 

6 

10 

21 

23 

25 


Com. Union 

160 

57 

65 

69 

1 

2 

3 

t*8l5; 

iso 

57 

46 

50 

i«: 

4 

6 


200 

18 

34 

3B 

3 

8 

12 


220 

7 

23 

28 

1Z 

15 

22 

G.E.C. 

160 

22 


— 

2 

— 


i*17Bi 

180 

6 

18 

24 

6 

10 

13 


200 

l*t 

9 

14 

24 

26 

26 


220 

1 

5 

a 

44 

44 

46 


240 

2 

2 

— 

64 

64 

— 


2B0 

16 

27 

33 

3 

9 

13 

1*290. 

300 

6 

17 

22 

14 

IB 

23 


330 

Us 

e 

12 

45 

48 

SO 

I.C.I. 

700 

67 

94 



1 

12 



(*757; 

750 

35 

62 

77 

12 

27 

37 


800 

a 

44 

57 

45 

55 

64 


850 

2 

16 

28 

95 

102 

107 


BOO 

1 

4 

13 

145 

150 

155 


Land Sec. 1 
1*885 1 1 

I 260 I 
280 
300 

1 330 1 

28 

10 

2 

1 

18 

9 

5 

25 

16 

11 

i«c 

3 

16 

45 

8 

82 

47 

10 

25 

49 


120 

25 

29 

33 

Ui 

2 ! 

3 

1*148) 

130 

16 

20 

24 

1 

3 1 

6 


140 

7 

13 

18 

3 

8 

11 


160 

1*8 

6i: 

10 

20 

23 ! 

25 



C 

ALLS 



PUTS 


Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 

Imperial Gp. 

160 

27 

32 


3 

4 


t*182i 

160 

15 

19 

24 

7 

12 



200 

8 

13 

17 

21 

28 

54 


220 

21; 

7 

11 

41 

45 

47 

LASMO 

300 

40 

60 



6 

10 


1*331/ 

330 

20 

32 

45 

X7 

23 

30 


360 

12 

ao 

33 

45 

48 



390 

5 

12 

23 

70 

72 

77 

Lonrhq 

140 

39 

43 




21; 



1*175) 

160 

20 

23 

29 

2’.; 

5 

7t a 


180 

7t t 

15 

18 

9 

15 

17 


200 

1‘s 

61; 

— 

27 

2B 


P. AO. 

300 

50 

63 



2 

3 


(*543i 

330 

SB 

40 

52 

61; 

11 



360 

10 

22 

35 

as 

30 

35 


390 

4 

12 


50 

52 



420 

2 

5 

— 

80 

60 

— 

Raeal 

10O 

22 

50 

58 

4 

6 


(•192) 

200 

12 

IB 

26 

14 

17 

20 


220 

3 

11 

18 

30 

32 



240 

1 

6 



SO 

SO 



260 

1 

3 

— 

70 

70 




280 

1 

2 

— 

SO 

90 

— 

R.TA 

600 

60 

75 

87 

6 

14 

20 

1*659) 

650 

30 

45 

57 

30 

42 

52 


700 

15 

27 

37 

67 

72 

80 

Vital Reefs 

BO 

2 Ik 

231; 

26 

U; 

4 

6 

1*599; 

90 

12i u 

161; 

191; 

Sia 

8 

10:» 


100 

7i, 

11 

131; 

8«; 

13 

15 


110 

3«4 

6 

— 

14 

171; 


EX. 10% 1909 

90 

4*4 

s,» 

— 

0,r 

O.V 


C1IB4I 

92 

2l.‘ 

Ski 

4lfl 

OU 

Or, 



94 

1* 

*.i 

2v 

o-i 

1 

l.\ 


96 

O;. 

1 

1-5 

]-’» 

21* 

X.-j 


98 

0 ,; 

a... 

— 1 

3-f 

3 . 



Shell Trans. 

550 | 

173 





2 





|*721.i 

600 

123 

140 

— 

£ 

4 

— 

650 

78 

95 

108 

2 

a 

14 


700 

28 

55 

68 

6 

20 

27 


750 

10 

£8 

42 

40 

47 

&a 


800 

1>S 

17 

22 

86 

88 

92 



273 

62 




2 





i*S3Ji 

295 

42 

46 

— 

2 

2 

— 


323 

IS 

23 

31 

4 

11 

13 


563 

6 

13 

21 

23 

28 

30 


383 

8 

7 

13 

62 

S5 

66 


Option 


May 


Aug. 


Nov. 1 May 


BAT Inda. 
t*S4 1 1 


280 

500 

330 

360 

390 


67 

48 

20 

6 

21* 


77 

60 

43 

23 

10 


52 

35 

20 


3 

5 

10 

33 

60 


AUB- 


Nov. 


5 

13 

23 

40 

65 


27 

60 

70 


Barolays 

1*834) 


£85 

335 

385 

435 


57 

22 

7 

2 


77 

42 

20 

a 


55 

32 

15 


I S 
17 
55 
105 


6 

25 

60 

110 


35 

65 

113 


Bt. Telecom 
l*140i 


90 

63 

aai 2 

— 

ov 

100 

43 

4512 

— 

01* 

110 

33 

35's 

— 

01; 

120 

23 

26 

29 lg 

He 

130 

14 

19 

1210 

2 if 

140 

6 

12 

17 

Gia 

180 

us 

4ie 

9 

211 1 


0<£ 

1 

l»t 

3 

5 

11 

33 ig 


4 

7 

12ls 

25 








1 Option 

June 

Sept. 

Dec. 

June 

Sept. 

Dec. 

BTR 

650 

54 

67 

77 

15 

30 

23 

(-677) 

700 

29 

45 

60 

36 

SO 

57 

750 

13 

27 

42 

72 

80 

87 

Beecham 

550 

40 

4B 

_ 

3 

5 

— 

(*361» 

360 

18 

31 

35 

15 

20 

25 

560 

B 

15 

20 

37 

48 

45 

Baas 

460 

97 

112 

— 

5 

8 


(*557i 

500 

62 

79 

90 

8 

13 

18 

650 

24 

39 

60 

27 

37 

45 


430 

122 

13B 

— 

8 

15 


(*55.17; 

460 

85 

105 

)20 

18 

30 

43 

500 

52 

75 

BS 

35 

47 

58 


550 

JO 

47 

65 

65 

75 

88 

GKN 

1B0 

57 

63 


2 

2 


1*231) 

200 

37 

43 


3 

6 


220 

21 

27 

33 

7 

10 

12 


240 

10 

15 

21 

16 

20 

24 

Hanson 

187 

25 

30 

— 

4 

8 



1*203, 

200 

16 

22 

29 

10 

14 

18 

220 

11 

IS 

22 

22 

26 

28 


240 

4 

6 

13 

40 

43 

46 

Jaguar 

IlSO 

32 

44 

_ 

9 

15 


(*2BBi 

300 

21 

30 

43 

17 

Zb 

30 

330 

14 

16 

S3 

37 

40 

45 


360 

5 

9 

— 

62 

62 


Teaco 

200 

60 


_ 

£ 



__ 

1*263, 

220 

41 

46 

50 

2V- 

4 

8 


240 

23 

30 

35 

5 

10 

14 


260 

14 

18 

23 

14 

17 

21 

FT BE index 

nsr 

T35""j 


— 




1*12601 

1175 

110 



11 

• _ 


1200 

92 

117 


IB 

37 



1250 

56 

B2 

100 

35 

68 

10 


1300 

30 

53 

75 

60 

B2 

100 


Apr. B. Total contracts 4,915. Calls- 3.0SS. 

■ Underlying see urity pnee. 


Puts 1,829. 
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ONOMURA 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
3 Orate church Street F.C.IV 0A1) 
Telephone {lilt 281 881 1 


Financial Times Wednesday April 10 1S85 


1984-85 

H*gh Lm 


BRITISH FUNDS 

{ Pnet 1 

Slack I £ 


‘-"I 


YhM 

htL I Re 


"Shorts" (Lives op to Five Years) 

98*1 93,’.tTreai3«19BS — 

102V ■n.’.lTrtX ll'jpc 1*385..- 

D9U Kh'.rTrwUdKDn'BS j 

94,VEah. IZ'iK 1985— 

•HAEkMIW* 

fc.VTrtos IQpcCra 1986. 

HVTrraslK 1066.. 


YbVtxch. IC.-k C* *86 . 

99 .'.'Tw 12 k 1086 — 
03WTit ji 8*3* 1W8W — 
UE.'JLtdi.MpclOBb- 
85 £h!l 198b. 

JODflbct, Ulipc 1987 J 

WjfTreas 10‘uOCCv'S? 
a3VEid> Z**x 1987 ..... 

«U ? £jKh lW-pc 1987.. 

87 |Fninng6i,DC , 8M73......| 

02VTrw. 10 k 1487 
ftl VfTte 


J-.V 


81 


|TrM»3pcl967_ 


•HWite 1^*1487 

9*V 87il)T»M» 7<«pc 198S-88C | 

92U[tr(fl 101 j« 

89(1 (Trias 4 Vk Cu *88 

_ . 77 (Trimoor! 3oc '78-88 1 

96|;l 88,'. .Treat 9*;K 88 

10«,| 9»^rTrwllijpel989..^ 

9b, 'J 87JJ [Trias 9);pc Cny. 89 J 

— I — rmo.fcr japfl 

99W 9011 Tneas HR;* 1989—. 

10O.il 88’’, ExchJOpc 1969 \ 

101, ‘J 946 Lk 1< llK 1969 

BV. 771; Tr»5cc 1966-89 

114*3 lOOhW 13pt 1990» _ 

97): 9b:ite«lt Upc 1990tt 

DO-,1 10OVE*6.12>2«19SO j 



Five to Fifteen Years 


WVTfwi 86cc 1987-90*7 — 

“Treat IOpcCv 1990 

Trra llLoc 1991 

FortnjStpeSrAUJ — 

* . line 1991 

Treas 126sc 19928 

Try is lOoc 1992 

1014 94,’. (Trias 10ij« trl9928_J 

1)1*2 95*u|Eucn. 126 k ,q 2 

U.7U UMVCuh 13*»c 1992 

1116 98VTrNt 12<jK 19938 

79B 7iyFranXcc 19938 

121V lOfrVTnfJsD'iK 19938 [ 

136 V USVTIrPJS 141.9X19948 

120V 306 iEkk 131/K 1994 

1144 9M,jEtth.l2*;Kl994 

94U B2VT<V»9pc 19948 

lioy WjrrusUK 1995 4 

684 58UGas 3pc '40-95 

loag 86 link. 106K 1995 

1174 102Shr.® 126 k 19968 

12*6' lO&VTreas. 14 k *96 

"MV JJljlTrNs9Kl992-9b8— 

IMS U8t,ftrrai 356 k 19968 - 
1224 W6*JE*h 136K 19968 - 
3>.\ fjClRederaooan 3 k 1986-96 -J 
1216 lOUjiTreis 136 k 19978 — J 

lOMj 87yExU 10 ‘.-ol 1997 1 

971; 77 VTrusaUK 19978. 

134V HBVEkSu 13k 1997 

*84 844E«h. 96 k 1998 | 

94,il SSh'Ecdt 96 k 1998 W...IJ 

78 I 68 {Tree 64x1996-988-1 

138V 12ZVTrNS.15l 2 K < 9e8 J 

116 I lOOVtWL 12 k 1998 

974 83V7rtji 91^x19*98 

1166 UUVEttt. 126K 1999 

1044 91 [Treat U*tfC 1999 

1024 B9>jlCaMrrwilD6K 1999- 

Over Fifteen Years 

S IO&VTin*. 13k 2000 

lUWTrtav 14 k '984)1 

92VCammMn 96K 2001 

98Wack. 16*4)962 


77j 1109 
.75 11.72 

rn 11.77 

05 985 

33 1168 

1213 u llil. 6i 
10 7(Jli51 

niva 1131 

U-70 
124# USD 
11981 U67 
7.711 994 
12.401 1169 
12.481 11.63 
1229| 1171 
11 931 1165 
10 j2 UJ8 
U.75 1131 
4 47l 7.76 

Z10SI 1L46 


127S 1157 


10.73 
1074 
929 
1217 
U « 
1060 
lUt 
10 90 
U8S 


1110 

1110 

1069 

11.45 

1123 

10.9b 

1116 

1102 

1L01 


1004 90 CODufmaa 10 k 2002_ 

128U UOUTrcM. 136 k 2000-03- 
1144 10) VI teas. II*** 3001-04- 
S14 43UFmSBg3ijx'9M4- 
41 V 9luCor*nvai9*3x2D04 

1234 107VTrf» lz>.-ec 2OCD-05 

874 76 Vims- Bk 2002-068 

1174 100 |T>».116k 200307-J 
1324 117yTrr»- 13*3xW» 

64 4 5662^8.51^x2008-128 — \ 

854 72HTrr».7*x 2012-158 

124V IOBtJEkO 12k T3-T7 

Undated 

41iJ 35^Consob4pc 

37V 32t3w»Uw34*»- 

444 40*jjConv.3*3X’61 AfL 


ate 

94 +6 
1086 +6 
946* +«, 
1216 +'» 
106 +6 
496+6 
916* +4 
1016 +4 
1186+6 

?&:S 

ffci 

796+6 
119 1+6 


HAS 1113 
1L9U 1U9 
185 > 10.74 


1131 

1059 

1140 

10.92 

725 

IBP 

1054 

lllW 

994 

1891 

1L1C 

934 

9.90 

1843 


UJ2 

10.72 

1139 

10.79 

933 

1847 

1054 

1880 

1026 

10.76 

1030 

926 

nine 

1834 


316} 27CTrrav3K'66Aa., 
254 22wmoii26pc- 
26 1 23 ITms.26K_ 




SSL. 


1035 

1034 - 

82C — 

164—1 10 40 — 


1027J - 

10341 — 


110V 101 [Treat. 2pC *88 
97U 85 00.5x90 


IndeirUnked 

ft) fl) (2) 

(29731 UA1| +6 3 AC 458 

1333.9) 966 +6 3.46 424 

(267.91 1206 +6 3*6 3.77 

(3088). 996 *6 333 357 

(31877. 996+6 32a 351 

(2743) 103 +6 313 3J7 

1310.71 996+6 31< 331 

(2943). 1046 +6 331 32B 

(351.9) 876+6 3 OS 325 

(3220). 946+6 381 323 

C3Z7JU 926**+6 304l 3.18 

Prospecliw era) mtrmpuon raie on projected inflation of III 10V and 
(2(5*». (()• Figures in p*+nt!iese show PPI (saw monih (or induing, >rl 
S months prior u rssuc RPI hx July, 1984. 351 5 and (or Febnury 
1965. J+2.7. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 



SZVAiiJi Dee BII06KU2009. J 

lOVjAuUrahi 13)jx 2010 

4JV Da 116 pcUi2015 


J 916IEmlnrBk 11 k Lp 2002. 
i 8761 Do 


906d .. 
11761.. 

99* 

976* 

956 

1026 

10Wj 

102 

1046. . 
1006 
1076* 
10*6 .. 
101 
986*1 
101 U 



941; 

IW 

H 

101 

WV 8761 Do 106PC2004 

1386 IQISFrHa*! 14'K In 1986 .. . 

HJ’.I 95Vn( 4m Or. B» Uh+C 2003 J 
lt*V lOOVhn Bant 136 k 198b—. 

109V 10161 Do. 14«U 1987 

10* V 47 .Wlyva l?6KLn'B8 

ID | 9Ni!Mri I6 >.-k 2008 

HOV 1026*2 I*6k 1987. 

103V 90V Dp )1'*k2008 . 

10)6- M6i OolU.sxWJa 1 

1*6' 1W6S«*« l^.-K 1986 1 

121V 132 5-eornii'^xU2010„.J 

CORPORATION LQAN5 

1026 9r,‘Sa«l)l6»19B5 . I 99,61-6 I 113*1 12 7B 

Ii»3 I 98 •8.IT, Mm 12>.-« 1985- . - .... 

IK-’,! 99% Bur m 13 k 1987 I 

17:v 9b6tj"OiHllKl986 - 

£2 j 72 «LCbVK 1990.42 

41 I ai6Mrfiv6'*xl9B58) 1 

i:o ,irec-.iji.-K200o ; 

106' 23iyii%e>*oo> Ji.sc iir+d - .J 

99V 96 Ur Lon 96oc 04-85 

B9:,: aJVtCCV^e (Rr07__ . 

85 ; 77 | Dp66K'B8-*P - .. 

266: 22 : Dp 3W.T) Ah. 


llfc>il-6 i 1141 1181 


99 

101 


T 

89 "ii -6 
115 oS 
266*1 
9i)»»f-6 
886 : 
816-6 
24 I 


12.52) 1321 
12 77| 1198 
11271 12 73 
8.471 12.02 
751' 1184 
11 7i 1157 
112b| - 

943 13 16 
623 1173 
84 4 1196 
12.7*1 - 


COMMONWEALTH & AFRICAN LOANS 

U : »• *2 76k 1988-42.. ' 796' 

986' V r Da f '.pt '83-8b j 966 

IV 178 5 Hwc 2I.W Ngp-An. _ 180 < 

*7 , 82 l Do.3».-KBD85Aiua J 95oj 

W ! in.- Do 415*87 -92 Amip J 68 

375 -262 2in*ub*t Ann tLIDObll .1 STM 


422| 1164 

7.94 1252 

b!?J \l~bl 
6 7* 1162 
-I 13 35 


LOANS 
Buildinp Societies 


1XV 9-l.k wuw9totl5 4 85 . 

1 IDOvS. 

| 9fl« 1? 01 1 

133 . 97U na4;iK7 5tf5 . 

! 99!:n)|+'« 1 

I 9fl> 1:02 

iiC’r Do tin 36 85 

; 99? 

: 11 Ob U 76 i 

IDP,*.. 9fi.. Do ID V» M bfli . 

1 99V 

in a.' LJ46 

i.X> : 9Eki Cm ll'.w 15 7 (55 _ 

I 99,;] 

11 31. 1325 

:e:s «“t. do *?»rt«5afl5 . j 


i:»i I3J1 

W.I 4fi^ Do Wij* : 7 885- 

99 l-V 

109® 13.56 

!»;;! «W4 t>o UIWX9 4B5 

99 ]-V 

118*1 DJ9 

)0Ch,' 98 1 Do ))K J4 1085 ... 

99rt!-l, 

11.11 130* 

IX-' «rv DalOSuxU 1)85 -- 

9lVuB*V 

10 661 11 U 

100,1. 9fro’ On JiPrt* 41285. _ 1 

98, V . | 

1Q4JI 12 79 

:30V 9TV Da Whx SO 11 85 - . 

98 ,V 1 

1081| 130Z 

<*V 99V DB 12*3286 . J 

99V ■ j 

12 05; 1243 

IKv 99*. Os 12SK rAC-Sf 1 

100 ‘ 1 

1263 12 58 

Public Board and Ind. 


:K«m« ml5k'59«9- - ; 

T6V-V | 

6S3| 1223 

JKV 34 Mrs Wir 5 k D ' 

37*.—*, 1 

ao5 1114 

Financial 


15>w 97*;'ln.ui IndlCt^cUn Ln'Bh 

loo 

10 501 1430 

131 . 46I.H Da 11 k I'm In -C8 ... 

991.1 . 1 

1101' 1230 

1K4. 47 1 Ds 11 5 k Ues.L-1 ■90 . 

100*2 .. 1 


Co! 73 1 DO T4KADM9-9Z 

8Ot.11. . . | 

9011 1130 

139 ! "Vi Do ::*.-« On li (992 

102). rf ,.| 

U20I 12.10 

O !M Do "’.SCA 9J-94 I 

77a. 


431- 791.. Pa. oka - gi-ga 1 

8S>-d . 1 

103X 1160 

W • 7b 1 ; Du. BokLp '*2 97 J 

8i>;l 1 

10 BZ 12.00 


1984-85 

Kg* lm 


AMERICANS— Cant. 

| Price ;+«ri Iki 1 I YTd 
5*4*6 I £ I - 1 6n ICVifir 1 ! 


WJAafrHe&sdlptJlJ 

2D.tamrr.ttaLRB.Sl_J 

lDVAaierxan T. & T SI I 

43VAaieritKhSl JU 


Jfl6BankjFWmaJl.;_J 

27yBa*mN.Y.SlDJZl 

i(9l4B IBA5IX Corn. I 

* Alto DC SI ,| 

4J1 


LONDON SHARE SERVICE 


ENGINEERING — Continued 


1984-85 
High 


!rut 


lax ■ Stock 


40V IS 
370 U 
875s '405o 


PBetoStcHSS 

r Inc— 
ir.16** 
kCoWI — 
sCBHW— I 
: Imil 25e 

ttesUAJUB J 
MFrdrncSUn ... 
HISf*x60c__ 
kllr Traoart -J 


r^T Os. 25c I 72Sp +10 

s UTrtn J125 .— J «8V+6 

ncaihnrYart < 3iw*6 

2651+6 

29V+6 

K1 m+Ij 

93U.P. SI I 28 |+6 

InfeS 1 4861-6 

For Cow Foods vrt Sm Ue 
155p 4y Jfl toiximnooHld»Sl. T 
275p 100c IVCMMUOtUSCtt - 
366 2DVCrt«x 2*0. S5 

296 9 , 3CalbnBSflwrHU_J 

7llp 321a lUnnto* Oi 40c I] 

286 156paaC«aSl J 

67 27VD2uGmml J 

IJBp 33o IVDfnrv}. Lock Hotel J 

67 546(D*b 8 Brad«ree(Sl_J 

SSj) 276UMB Corpn. 50c J 


«T S 3 

2Z9| -6 I 5144) 

911^+11,1 — ! 

15*^.. fl Sl«- 
546*ii +161 5223 - 


36?-6 i UN - 1 25 
WJ+J, SLOtf- 28 
420# i-ID ! - l — I — 

J*|d "| SZ20|- |5« 

1SJ-6 

58»;J-6 


BEERS, WINES— Cent 

LM 


Stab 


Dfl 

M ICV 


u, 


lao [v, . 

1 120 ' Do. Non. V 


Bib. Was J 210 L„ ..I t55] 20 1 3.7 1 IB. 7 
■ Mo— I US 1-5 I i55l 20 i 38 1123 


25 


S12fl - 1 4 .4 


BUILDING, TIMBER, ROADS 

186 (AMEC SOc 1 239 1-2 

157 184 

164 tAcr»*Sa*fflte5pJ 254 
” ‘lied W*(5p.__J 22) 



24'4*t«w6.. 
18 FPL Grout 


, _ FPL Group SOM. — 
331 p F*.C*p4.A««5Gei 

UWnflOHeagoIS I 

llVFtorCorp* 671^. - 

236iF«dUatarS2 

18WGATX62>iC.- -. — 

34 Cw. Elea. 516 

3 1 VO*. Fowb Coro SI — 

291 jGiHenr SI 

1413 11 ICI An (W Bt U .. 
256 11VGL Wettero Fn. SI . J 
29 650e IHsbro Bradley 5050. j 
lay ZitHome Federal SOOl J 
bid 34yn»»r>wfl SL50 — i 
44V 2S>pH0VIUlCan)AmSl - 

” In* lot 

(UlGwSI 

72 (IBM Gorpn SL25 


-wl 

+'i' 


1+2 


2lt 


I 


16 ITTCorpe.Sl— .. . 

18M Incnron Inc- J 

2b6 (eoenoMnd S2.. J 

IOC, imlcoSl. . 

12 J ; |u lidpLSU5. | 

2iyUKkbeedCranSl _[ 
SUrlnw.Sl — J 
i Lind 10 15 J 
fi50c I 

■ Hamer $71; J 
UrMuSljOO.-' 

Lynch SI 

onoMierMm.. 

Corel 

UP) 125 | 

SI 

156IPHH 

B81p iPaofe Gw & Elet SS .{ 
6ahc Tdnts SQ.10 _| 
IBlJPaU Com. 25c _ 
Ptmaoll BJljC. 

22V p ilWpryl \ 

lBVOueer Out S5. — . 

23 pep NY Coign S5. 

97ta hteuodSS 

16ijRndwva IMI.S- 
1961Ro0r (ntfl hxSL_ 

17 Sara Let SI', 

938p fSj*iiB.F>Sl_ 

156Bcodd 16 25 

276|VShr8(MSl J 

18 S4»lCwS2 _.J 

70 I 3B>; SouUnmtrm Bed $1 _ 

49IJ 25 1 ; Soerry Conn 5CL50 

486 296 Sun Co. Inc. 11 

766 *25 TRW Inc 516 

386 256 Tow* 15 J 

193 135 Do 10pcLn5(k.415_l 

34 6| 236 Fence 1625 

_ 256 nmnhx.51 

33V Wi Tracts SU3>i 

176 Trawxwld Coro 1S_| 
286Uao*C»«taU 

196 UK Tedi 

17 lUSSMSl — 

39 USWMI 


4861-6 

»-4+6 


Jt^.l J1 H - 

3761. -j VJbO - 
2661-6 I SlOOl - 
146M-6 I JUS - 
3861-161 60c 1 - 




SlQOj - 

38*5-6 I J130j I 

..33 - 


SUW — 131 


15501 - 
Sl_9? - 
RL» — 


20>>VWoohmraS36- 


271.4-6 

«6"* .. 

426h6 

40V-6 , 

61M-6 1 S380 - 
35 >6 ■ S2.92I - 



8 Ink. 508. 

.. . Bnd(_l 

ley<B*n)lQp — 

' miH.jj i Qp 

64 iBsTaaDe*. 10p_J 
U2 Be* 

55 Sm'artlLlQp. 

96 fSeHrHey&aug _j 

45 Bed Bros. 29p 

34? BhxWeys20p____ 

355 BMitoCi 
18* Breeden Ume— _ 

46 Bn rWu M eOoJKi miJ 
66 58&EA 

«7 Brtt^e OeOgag 1 

15 Brmm Jadnsn 20p _ 

57 Brnundce 

50 Bryant Hldos. 

35 Barnett S hxi tun I 

SO CaietmadRty.AlDpJ 
50 CarrUoM) ^ 

*7 Ctwert-RoKsumeJ 
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COMMODITIES AND AGRICULTURE 


Copper prices 
up on fears of 
supply squeeze 

BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES advanced 
strongly on the London Metal 
Exchange yesterday after a 
rise in New York over the holi- 
day. 

The cash price of higher 
grade copper closed £37.5 up at 
£1,226.5 a tonne, while the 
three months quotation was 
133.75 higher at £1,240.5. The 
narrowing of the gap between 
the cash and three months 

prices was seen as a significant 
influence in reflecting a possible 
scarcity of immediately avail- 
able supplies developing in the 
next few months. 

Although the decline in LME 
warehouse holdings of copper 
last week was less than expec- 
ted by some traders, stocks have 
fallen by more than 220.000 
tonnes in the past year alone 
and are now at the lowest level 
since September 2074. 

A shortage of supplies has al- 
ready forced the prices of 
standard grade cathodes into an 
unusual premium over higher 
grade copper. Some traders are 
predicting a further drop in 
stocks on both sides of the 
Atlantic in the absence of new 
supplies as producers arc cut- 
ting, rather than increasing, 
output. 

A U.S. producer, Inspiration, 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes during week ending 
April 4) 

Aluminium 

(tonnes) 

- 2*875 to 113J00 

Copper 

- 2 r J56to $7,150 

Lead 

- 450 to 48,850 

Nickel 

- 544 to 4,984 

Tin 

“ 160 to 20,300 

Zfnc 

+ 3^50 to 36.275 

Shrer 

(ounce*) 

-SHOW to 534SWHJ0 


last night raised its domestic 
copper selling price by 5 cents 
to 71 cents a lb. The rise in 
U.S. copper prices recently re- 
flects both the lower value of 
the dollar and the impact of 
production cuts in North 
America. 

A threatened squeeze on 
nearby supplies, and the move 
by Asarco to raise its U.S. lead 
price by 1 cent to 20 cents a 
lb, helped boost the lead mar- 
ket yesterday. Cash lead 
jumped by £16 to £348.5 a 
tonne. 

The big increase In zinc 
stocks had already been anti- 
cipated by the market, with the 
collapse of the cash price on 
Thursday. 


Minister ‘distorted’ report 
on abattoir waste industry 


BY MAURICE SAMUELSON 

THE GOVERNMENT was 
yesterday accused of distorting 
the conclusions of a Monopolies 
and Mergers Commission report 
into the industry which pro- 
cesses abattoir waste and the 
pricing policies of Prosper de 
Mulder. (PDM). its leading 
member. 

PDM complained about a 
written parliamentary answer 
by Mr Alex Fletcher, Minister 
for Corporate and Consumer 
Affairs at the Department of 
Trade and Industry. 

In it, Mr Fletcher had 
quoted the commission as con- 
cluding that implementation of 


POM’S pricing policy for pur- 
chasing animal waste “ was 
against the public interest.” 

According to PDM, however, 
this conflicted with the commis- 
sion's principal conclusion that 
the monopoly which existed in 
its favour "does not operate and 
may not be expected to operate 
against the public interest” 

The company added: “By not 
referring at all to this main 
conclusion, both the minister, 
Mr Alex Fletcher, and the 
Department of Trade and Indus- 
try have distorted the findings 
of the commission and so have 
seriously misled the public.” 


London 
commodity 
trading 
down again 

By Our Commodities Staff 
THE DEPRESSION in London 
Commodity futures trading con- 
tinued last month with trading 
in soft (non-metal) commodi- 
ties totalling 270,708 lots, down 
from 359/vS lost in March 
10\|. according to figures from 
the International Commodities 
Clearing House (ICCH). 

Cocoa remained the most 
heavily traded of the softs but 
at 56,110 lots turnover was well 
down from the 123,729 lots 

traded in the same month last 
year. The gap was narrower 
in value terms, however, with 
£1 ,982m of cocoa being traded 
I in March 1985 compared with 
£2, 177m in March 1984. 

Second in the soft commodi- 
ties turnover league was 
robusta coffee with 72,288 lots 
in March, d'-cm from 102,758 
lots a year earlier. 

The only increase in the list 
was for giioti with turnover up 
from 34,639 lots to 41,911 lots. 

• JAKARTA'S commodity ex- 
change will st.rt on April 25. 
it has been announced. Only 
rubber will be traded in the 
first year and only on physical 
contracts. The exchange plans 
to add tin, plywood, tobacco 
and p alm o il later. 

• SOVIET imports of batter 
almost doubled to record levels 
In the six months to March to 
an estimated 103,000 tonnes 
from 52,300 in 1983/84, the 
weekly oi Isolds newsletter Oil 
World reports. About 65,000 
tonnes were shipped from 
France, about 28,000 tonnes 
from other EEC countries and 
most of the rest from Finland, 
Austria, Australia and Romania, 
it adds. 

• BANGLADESH lost more 
than Im 181-kilo bales of jute 
in floods last year and produc- 
tion in other jute exporting 
countries also dropped, pushing 
up prices, chairman of the 
up prices, Serajul Huq. chair- 
man of the Bangladesh Jute 
Export Corporation, said. Prices 
had been fixed between 3605 
and $615 a tonne but reached i 
between S800 and $900 in the 
last six months. 

Export earnings from raw i 
jute reached $121. 53m in the 
first nine months of 1984-85 
(ending June 30), up $6. 73m , 
from last year. I 


All set for another bumper grain harvest in Britain 

.. . -mss' a.mmic. would be difficult tO 3® 


r RETURNED from New 
Zealand just before Easter to 
be met with tales that those at 
home had suffered the worst 
winter ever. It was true that 
temperatures touched a record 
low, and every tribute must be 
paid to those who looked after 
the stodk and kept the water 
taps thawed out But at the 
same time my staff had taken 
the chance between bad spells 
to plant spring crops and ferti- 
lise pastures in time to take 
advantage of higher tempera- 
tures when they arrive. 

It was nothing like as bad as 
the winters of 1947 and 1963. 
Then we did not get hack on 
the land until mid April, yet 
we reaped satisfactory harvests 
in spite of late drilling. Zn 
fact the optimists say the frosts 
will prove a blessing in disguise 
as disease will be much reduced 
by the heavy frosts. 

True, there has been no 
pasture growth and the cost of 
feeding the lambed ewes with 
sufficient compound feed 
instead of grass is horrendous. 
But these setbacks are part and 
parcel of farming. One year is 
□ever the same as another and 
It is this uncertainty that 


makes nonsense of farm budget- 
ting unless a large margin is 
left for nature’s irrational 
behaviour. 

Variation in yields — which 
every farmer should be aware 
of from the cradle — has now 
been officially recognised by the 
Home Grown Cereals Authority. 
Xt is forecasting a wheat and 
barley crop of between 24.6m 
and 29.5m tonnes, against this 


Is general, though, the cereals 
look very well. Any loss of plant 
in the fields has been minimal 
and milder weather in the last 
week has allowed the take up 
of nitrogen applied earlier. The 
spring sown crops are breaking 
through, having been in cold 
storage under ground for sev- 
eral weeks. I would have been 
much more worried if they had 
come through earlier and were 


welcome to the EEC Commis- 
sion, which is struggling to pro- 
duce a package to limit 5™“ 
overproduction- Few people be- 
lieve the proposed 3.5 per cent 
price cut will restrict output at 
all. Indeed it could have tbe op- 
posite effect as fanners seek to 
reduce their unit costs by 
increasing output . 

Although a price cut is the 
Council of Ministers’s favourite 


Farmers’ Viewpoint: By John Cherrington 


year's 26.48m tonnes. This 
forecast, based on the acreages 
sown, was in a confidential 
document secured by Big Farm 
Weekly. 

So far as I can gather the 
hard weather has not harmed 
autumn sown cereals to any 
extent On my own {arm about 
three acres of wheat had to be 
ploughed up and resown follow- 
ing attacks of rabbits and other 
pests and I have heard of 
isolated fields on other farms 
having to be dealt with the same 
way. 


now suffering a bitter north- 
easterly wind as they often do in 
AprlL 

I am told, however, that in 
early March there was cause for 
concern. The frost had killed 
most existing leaves and much 
of the farm looked as though it 
had been sprayed with defoli- 
ant This, I understand, also 
happened in parts of France- I 
had a very pessimistic account 
from a French visitor the other 
day. 

This frost damage can only be 


at the moment except of course 
for Herr Ignaz Kiechle, the West 
German Farm Minister, this is 
probably because It is less likely 
to upset fanners than quotas on 
sales or acreage limitations. AU 
the farm ministers have received 
a lot of stick over milk quotas 
and do not want to renew the 
unpopularity these aroused. 

My guess is that the choice 
trill be between direct acreage 
controls and raising the stan- 
dard of grain which is accept- 
able for sales into intervention 
stores and for export. The first 


would be difficult to adminis- 
ter and very unpopular and so 
will be regarded as a last resort. 

The quality standard option 
could be quite effective, par- 
ticularly in the short term, that 
Is before farmers learn how to 
meet them— which might take 
some years- My instinct telU 
me this is the one the 
wiil plump for, and I am taking 
steps to fit up my grain drying 
and processing plant to turn out 
the best sample possible. The 
move would be popular with 
livestock farmers too as there 
could well be a lot of sub-stan- 
dard grain on the market with 
a consequent fall in price. 

Such considerations are not 
paramount in the thinking of a 
practical farmer, however. His 
only option is to make the best 
of things this growing season to 
try to secure the best yield M 
can. whether it is of cereals, 
milk or meat The success of 
his operation will depend to a 
large extent on the weather 
over the next few months. In 
spite of the winter's horrors, 
the present state of the crops 
and grass are a good foundation 
on which to build. 


India faces coffee surplus 

BY P. C. MAHANTI IN CALCUTTA 


THE INDIAN coffee industry 
after several years of impres- 
sive growth has suddenly found 
itself saddled with an embar- 
rassing surplus. 

Output reached a record 

170.000 tonnes in 1984-S5. But 
export markets in countries be- 
longing to the International Cof- 
fee Organisation (ICO) as well 
as non-members can absorb only 

90.000 tonnes while the home 
market may at the most take 

55.000 tonnes. 

So there will be 25,000 ton- 
nes to be disposed of some- 
where, otherwise too large a 
stock will have to be carried 
forward — creating problems of 
storage and liquidity for the 
government - controlled coffee 
board responsible for market- 
ing all coffee both at home and 
abroad. 

India's quota under the In- 
ternational Coffee Agreement 
this year was originally a little 
more than 43,000 tonnes. Fol- 
lowing persistent pleading from 
the Indian Coffee Board it has 
been raised marginally to 
43.424 tonnes. 


Among non-quota countries 
Russia has agreed to buy 35,000 
tonnes and another 8,000 to 

10.000 tonnes will be sold else- 
where. 

S Since Indian has little 
chance of getting its ICO quota 
increased in the immediate 
future it must sell more to 
Russia or sell the surplus at 
home. India’s share of the 
world coffee market is less than 
2 per cent. 

The United Planters Associa- 
tion of South India, which 
represents coffee producers, is 
opposed to offering too much to 
Russia because it demands a 
heavy discount on the London 
terminal price, especially when 
large offerings are made. 

The association wants the 
coffee board to look for other 
markets, but the board seems to 
have tittle coice at the moment 
It could try to sell more to EEC 
countries — a lucrative market 
for coffee — but the community’s 
preferential tariff system 
makes Indian coffee at least 7 
to 8 per cent dearer than coffee 
from “associate” countries. 


In the domestic market 
strong competition from tea 
tends to limit expansion of 
coffee consumption. 

Consumption within the 
country has been growing 
slowly and is currently about 

55,000 tonnes. The only way to 
stimulate coffee sales at home 
is by cutting prices relative to 
tea, which the coffee board says 
will lead to serious losses. 

In spite of the difficulties, 
however, the coffee board is 
pushing ahead with plans to 
raise coffee acreage and boost 
output to 200,000 tonnes by the 
end of the century. It is esti- 
mated that demand for export 
and at home will reach that 
level within 15 years. 

It is worth pointing out that 
this year's output is almost the 
same as the target for 1989-90, 
the last year of the 12th five- 
year plan. At this rate of 
growth all the supply/demand 
projections as well as market- 
ing plans will have to be up- 
dated so that embarrassing sur- 
pluses do not emerge year after 
year. 


Phili ppines output of 
coconuts falls sharply 

BY OUR COMMODITIES STAFF 


COCONUT production in the 
Philippines fell 38.2 per cent 
during the first quarter to 

230,000 tonnes (copra terms) 
against 371,000 tonnes in 1984, 
according to the United Coco- 
nut Association of the Philip- 
pines (UCAP). 

The fall in output meant 
export income was very low. 

UCAP, which groups pro- 
ducers of coconut and coconut- 
based consumer items, esti- 
mated first quarter export 
revenues at only S92m against 
$2 07m in 1984. Delayed 
recovery in the industry and 
continuing labour unrest were 
mainly responsible. 

A recovery, however, is pre- 
dicted for the second quarter. 
UCAP forecasts that 1985 coco- 
nut production will rise 27 per 
cent to 1.8m tonnes from 1.41m 
tonnes in 1984. 

Exports of coconut oil for 
1985 is projected at 1.2m tonnes 


(copra terms) against only 
930,000m in 1984. 

REUTER 


• FARMERS In the Soviet 
Union are not meeting the 
country’s grain needs and are 
failing to combat soil erosion, 
disease and pests, the daily 
Pravda said. 

Grain production continues 
to be a key problem, despite 
attempts to counter poor 
weather and growing condi- 
tions, the paper said. 

Output fell in parts of 
Kazakhstan, the Ukraine, the 
Volga and central Chernozem 
areas in the last five years. 
m MR JOHN MacGREGOR. 
Minister of State. Agriculture. 
Fisheries and Food yesterday 
announced a £2 per topne in- 
crease in the average contract 
price for potato market support 
in 1985-86. This completes the 
package of changes recently 
approved t*y parliament. 


LONDON MARKETS 


GROWING concern about the 
possibility of a shortage of 
’cocoa' supplies available for 
Immediate delivery lifted 
nearby " positions oh the 
London futures market 
yesterday. 

Traders said the big open 
position In New York may 
attract nearby physical cocoa 
away from London. They fear 
there may be availability 
problems when tendering 
physical cocoa against the 
expiring near May position 
begins next month. 

This was reflected in the 
fact that nearby positions 
moved higher while forward 
positions lost ground. The 
prompt May quotation ended 
£15 higher at £1,973.50 a 
tonne and the JnJy quotation 
£6 higher at £1,951.51) a tonne. 

COPPER 


n.m. .* or| 
COPPER Official 1 - 

p.m. .* o 
Unofficial! — t 

High Gidc £ £ 

£ 

£ 

Cash.... !2>6 ' I-27.5 

1226 7 

-S7.5 

8 months 1S10 i.i -24.; 

1240-1 

*35.7 

Settlcm’t. 1JI7 -27.S 

— 

■ — 

Cathodes. 



Cash 1216 9 -20.5 

1226-0 

+ 66 

8 month* 1251 3 -24 .7 

1241-3 

+14.7 

Kttiam't. 12 is 

— 

— 


A’-'ai'toTiavd Mutiil Tiadmn to period 
lhai in (fin p-pr n.T -,1 cash h.nnur run do 
traded a: Cl ?16 ‘.i ihicn months £1.233, 
.11 5 31 :i V, 32. 31. 30. 30 5, 31. 

Kan*. H-'jetr Credo 1 Thico manias 
tl.232. 2i "* £. ;a Af.omoon Higher 
OiaJe 2 *itd if.inha I1.23G. 38. 39. 38. 
38 5 39 39 5. 40. J2. «. ST 5. 4a 40 S. 

41 4V&. 41 40 6. 41 NL-rb Highor 

Code Three hionlho £1.242. 03 44. 

42 6 44 44 £. 04 Tumo-IJI; 22.260 

t;nr*.c» US F>3dui.O(i ;CI 026-71 cents 
Ker roifrd. 


TIN 


A+m. - or 
TIN Official - 

p.m. -.or 
Unofficial - 1 

u,gn Grvc r £ 

i - 

■ £ 

Cash.... i-P 10 20, 4.'.- 

9B40 5 

-3! 

3 mpnth» -4 L ■ 

BS*G 2 

-1S.5 

5c:t:rnvt VG^O *9 

— 

• — 

SLanc.in] 



Cath .. FG10 2 -.5 

PtWO 5 


5 T-c-Uhs SB IS 5 -S . 

HU40 2 

-U.fi 

Srltlcir-t. *912 -1 

— 

— 

C. P-* 41 

_ - ... 

.. _ 

Tin — Vc-n.-g Sundard Cnoh £0.610; 

tui,* ->i-i!ha £pnrc. 2 

b. :o. 10, 12. 

7>n( CO. 840 

ha>b: 

5:an*3iJ .h’w: m.-mjhs 

CS.8U3. 

Altar. 


"ic- 5;a-idard Tt.tro nronsta C3.IW0. 
43 C'rdc Thiee months £9 SCO. 

Ktrt. Uts.'iard. Three months £9,830. 
Tcrr-oicr. CC 5 13*1*03. 


LEAD 


a.m. - or' p.m. - nr 
LEAD Official . — Unofficial' -j 


t £ X i £ 

Cash-.. 342,5 348 Si -18 

3 month* JM .29 -6.fi; 335 ,5 -7.7B 

5rBl#(n't_ WJ.S *8.6 • — _ 

LMd—Mo rung: Cash C3A2. threa 

rrt3n;.h« £335. 3S. 35 5. 39. 34 25. 34. 
ke’6 Three months C325. 34 5. 34. 

Afteinocn Thrao months £335, 30. 37, 
33. 23. 37. 36. 37. 38.5. 38. Kart: 
ihfca month* £335. 34. 33. 33. 31. 33. 
Turnoncr. 12.775 tonnes. U S. Spot 

30-22 ccmt per pound. 

ZINC 

tt.ni. +■ or p.mT :+ or 
ZINC Official • -> Unofficial' — t 


MAIN PRICE CHANGES 


In tonnas unless 
otherwise stand 


METALS 


Apr. 9 +or Month 
108S — ago 


Aluminium 

Fro* Mkt... ... 

Copper 

Cash It Grade.... 

3 mth» - 

Gold troy oz 

Lead Cash 

3 mths 

Nickel- 

Free Mkt 

Palladium oz.. . 

platinum oz 

Qulckallvert 

Silver troy oz .... 

4 mthe- 

Tin cash 

3 mtha 

Tungsten 

Wolfram 22 041b 

Zinc 

3 imhs_ 

Producers . 


[£1100 I. 
5I126M46:. 


LEI 286.5[ + 87.8 
(£1840.5 + 86.7 
4333.0 +4.751 
U348.5 + 16.BI 
LC335J6 ,+7.76[ 


...[El 100 
...[8)110:115 


240(270c 

8114.0 

szaijss, 

*206(295) 

65Q.06p 

967. asp 

. C 9842. 3 
£9841 l 
877.70 | 
875(78 1 
. £801 
. £733.6 i. 
6860 


£1870 

[£1286.5 

8290.75 

[£325.6 

iEasa.5 


t£»-780o 

+ 1.751m 1.25 
+ 7.0 [8244.26 

1 8280(568 

+ 21.1621. OOp 
+2U537.B0P 
+ S2.0tel0.ia7.fi 

+ 30.5[£10,I58 

676(66 

875(78 

teeaa 

[£804.5 

IWOO/940 


Apr. S -for Month 
1985 — ago 

OILS 

Coconut (Phil) ,S©66v i+4d i 8065 

Palm Malayan IbCBBy I- I 8600 

SEEDS 

Copra Phil [6605w ,+5 iM® 
Soyabean (U J.1 I 25 3.5x I+-2.1 .8 243.0 

0 WAINS ~~ 

htalza FUt ’ ^ 

Wheat Fut, July i£124.70j+D.7a , t £llB.6S 

No. 2 Hard Winti 1 I — \ i 

OTHERS 


Cocoa Ft. July 
Coffee Ft July 
Cotton A Index 
Gas Oil May 
Rubber (kilo) 
Sugar (raw) 
Wool tops 64s 


£1951,51+6.0 IE2120 
£2214,51 — 16.6 £2421 
66.75c [-0. TB 66.96c 
B827.Byp— 0.6 8223.6 
66p : — 70* 

lOew 




(432plo[oi -.aapklta 


* Unquoted w Apr! 1-May. x April, 
y May. v March -April. 1 Par 78-lb flask. 
C Cents e pound. 


ALUMINIUM 


Alurnn m 


Aluminium— Morn inn: Three months 
C9SQ. 51. 50.5. 50. 51. 50. 49.5, 49. 
48 5. Kerb: Throe months €947, 4G. 
Afternoon: Throe months €961. 52. 63, 
52. 53 5. 53. 35. 54. 53. 53. 52.S. Kerb: 
Threw months €951, 50, 49.6, 50. Turn- 
over: 11.575 tonnes. 


GOLD 

Gold mao $51* an ounce Irom 
Thursday's close in the London bullion 
moihoi yoaiorday to finish at 83221- 
323 V The metal opened jc S323V 
333% and traded boiwoan a high ol 
S324.32J*, and a low of S321 V322. 
Trading wus confined to a relatively 
narrow range dcapire s stronger dollar 
wMh tha market awaiting freah 
economic data on tha U.S. neon a my 
dua for ralassa later this week. 

GOLD BULUON (fine ounce) Apr. t 

Close S3221*323U 11369 £i 269*0 
Opening 8323 U 3234. (£2651. ■26614) 
M’m’g fie. 8323.10 iC267.423r 

Aft'n'nfla. 1323.10 (£268.69Di 


COUJ AND PLATTNUM COWS 


Kr'g’r'nd . SS32W-334 
Ja Krug. 816914-190 
U Krug. 8861.871, 

I 10 Krug. 845 359. 
Mop) clear 833 2 U 334 
New sow. 875Ji 771, 
<lNewSov94S469. 
Old Sov. 876-771* 
SlOEanla 8440480 

Nobha Plat 6288!; 283 


li277-27Bl.} 
>£141 Ia 1414.) 
i£72 729.) 

[JTSflij 293,1 

'.£277 2781.) 

I £63 >4-6415) 
(£37i*-69i 
i£63 9,-643.) 

I £3689. 400) 

(£240 1, -243 >4) 


C £ £ I £ 

Gain 742-4 -1 I 743 5 — 

'month* 702-4 ,1,5 744 5 *3 

Ssttltim't 744 -1 _ j _ 


Zinc— Mich Grado Offici al' U nofficial 
prices Cush am >60-2. pm 775 .g. inreo 
months am 772-5. pm 771-5: Semomcnt 
Zmc^Moining- Thioc mo-iins £74). 
Kerb. Throe months £?J2. 41. 43 . Alter, 
neon: Three months C744. AC Kerb: 
Three months C7J5. AJ, 45 . Turn oi on 
S.675 tennes- U.S. Prime Western; 
4o =2-1? 75 cents pur p'jund. 


SILVER 

S.lvor was R«od 2l.ip an ounce 
hmhor lor spot dol.wery in the London 
I' 10 n yostorday at 5So.05p. 

U S. com oquivolonta of tha fining 
loveis wore: spot 662.8c. up 23.8c: 
three-month 6768c. up 24.9c: six. 
month 692.95c, up 2S.65c: and 12-month 
727.9c. up 28.85c. Tho matal opened 
at 545-5480 (863 -566c) end closed at 
(661 -864c). 

SILVER | Bullion U- or! LM.E. j+pr 
per ; fixing . — ; p.m. . _ 
troy | price 1 j unot Tic'll 

spat - - J&so.osd l-r-aT.ifflsa.Bp -+mjs 

3 monthB..667.2Gp 1+22.51 670,6 b + 21.0 
8 monUts.:883.75b 1+25,4. — 

1 2momhs613.7 3 p 1+24.1- — ' 

LME— Turnover: 43 (48) lota Of 

10.000 ozs. 

Morning-. 1st png untrsdod. 2nd ring 
Cash 548, IJi/ee month E67. Kerb; Times 
months 567, A ft a moon: 2nd ring three 
months 570. Kerb: 670, 71 .5. 72. 


INDICES 

FJ NANCIAL TIMpS 

'Apri l 4j A pril 3 ,M1h *(M [Yonre®© 


ft 


699,48 1297.02 1 896.53 | 807,88 
(Bees: July 1 1962 - MO) 

REUTERS 

Apr'. 9 1 Apr. 4~jM- W sgo Yearago 
1936.0 il 932. 7 1 203 0.9 8008 .5 
(Boso: September 18 1S31 *" 100) 

MOODVS 

Apr. 5; Apr. 2 |Mlh aao|Yo«rago 


956.2 1 956 .9 1 85 4.2 1 1,088.8 
(P+net December 31 1831 ■ 100) 

DOW JONES 

DowfApr. 1 Apr. (Month' Ys«r 
Jones 3 | 2 ago | ego 

Spot H12.B7 119.51 117.21 143.06 
Fut. |123.16 124.06 120.19 146.61 
(Beee: December 31 1074 - 100) 


NICKEL 


a.m. + or. p.m. !+ or 
; Official | — {Unofficial —1 

j £ ” 1 £ i~£~ 

Spot 920-1 l+a. 75 923.6-4.6 +IJ.B 

3 months 948.6-9 [+11 1 952.6-3 .+10 

l r 1 t 


; £ £ , £ , £ 
NICKEL a.m. >+ or; p.nt. •+ or 
Official . — j Unofficial 1 -t 


Spot I 4588-90+17.5 455540 1-18.5 

3 month*] 4506.10-11, 4584-5 +5.6 

_J | 1 

Nickel— Morning: Cash £4.560. To. 
80: three months £4.515, 10. B. 10. 
Kerb: Three months £4,515, 10. After- 
noon: Three months E4.625. 24. Kerb: 
Three months £4.510, 4.500, 4.485. 
4.500. Tumovsn 1,686 tonnea. 


COCOA 


Although duo to open much steadier, 
futures disappointed and ended e quiet 
day little altered 10 the previous dose, 
with both producers and consumer* 
continuing to stand on the sideline*, 
physical activity was limited to fight 
second-hand interact, reports Gill and 
Dutfu*. 

1 Yesterday* s> 7“ ““ 

COCOA . Close i+ or ;Bu Birr ess 
— I Done 


f£ per tonne 


1873 1974 :+15.0| I384-U57 
; 1961 1953 1 + 6.0 1968 1851 
1928 1929 7.6 | 1845 1839 

1888 1878 — 1.0 - 1884-1967 
1866 l B67 1—5.5 1582 IBM 

1665-1869 , — 6.5 1876 1179 

1862-1878 — — 


May 

July 

Sept. 

Dec. ...... 

Mar 

May 

July..;. 

Sales: 1.498 lots of 10 tonnes. — 

ICCO Indicator prices (U.S. cents PIGwEAT 
per pound). Daily price tor April 14 . ^ 

10155: five-day evens* for April 8 ***' 8 

103 90 steadied slightly during the etfeinaon 

an lirmer physical prices, reports 
CC5T Commodities. 


COFFEE 

A steadier pound produced opening 
losses of £24. reports Crenel, Burnham, 
Lambert. However, as sterling 
gradually drilled lower prices recovered 
in thin conditions with September 
through to January trading around 
unchanged during a quiet afternoon. 

c/irrrr Yo»tord’y*> + or f Business 

VOFTEE ; Close — Oon* 

i i I 

May :B170 73 1-22.3 2180-67 

July —.2214 15 -16.5223201 

Bept. — 2255 56 -7.0 [2264^0 

Nov. - 2276-79 U9.5 i2287-53 

Jan 12276 78 -8.5 2285-60 

March ■? 250-60 -22.S - 

(toy.. ; --.-.2225 40 _i r 7.6 .2240 , _ 

Sales: 1.034 (3.566) lots ol 5 wnnee- 

ICO Indicator pricr; (U.S. cents M' 
peund) for April 8: Vomp. daily 1979 
1^74^(133.63); 15-day eveitge 133.41 


COTTON 

LIVBtPOOL— Spot and shipment sales 
amounted to 116 tonnes. Fair trading 
developed wirit attention directed 
towards Russian and Eaax African 
descriptions. 


Yesterdays! Previous ’Business 
Month ' close { close 1 done _ 
p. per kilo (deadweight) 

June....i 108.80 . 106.40 '2HJiS5*J5 

Aug 1 101.70 ! 101.70 I1CI.70-I01.M 

Oct • 107.70 107.60 lff7.70-W7.7S 

NOV.....1 108.80 1 108.40 :IMAO-108.5a 

Feb- 99.50 I 100.00 , — 

April. -! 9 6-60 J 1 0 0.00 - 

Sales: 42 (29) fat* of 50 carcases. 
3.250 kg. 


POTATOES 

The old crop position* opened easier, 
recovering (ate session to cicse at the 
day’s high. Wet weather, continuing 
to hold up plantings, caused new 
crop 10 open sharply higher end move 
up throughout the day •« goad buying 
Interest, reports Colay and Harper. 


Yesterday’ii Previous Business 
Month close ' olo» I Dona 
£ per tonne 

Aorfl • 48 .00 [ 40.60 W.Off-M.O 

mS!;... 1 49.00 1 49.70 4H.0647.5 

75.00 1 71.30 75.M-7W 

63.50 I 79 50 W.BM5JJ 

Apr_7- L I05.5O.J 97-00 _ I94.AS9.0 

TA1 Sales: MO (3691 lote of 40 tonnes. 


OIL 

Crude . trading was very thin, sod 
largely confined to Brent. Prices Were 
stable to- find at linreta ichTma In-U-S.' 
trading on Sunday. 'Tho Petroleum 
products market was quiet and partici- 
pants returned to work after the 
holiday. Gaa oil prices remain amble 
in North-Wen Europe, but weakened in 
Med. end mereesed Russian material 
added to the already adequate supply, 
without finding many buyers. Heavy 
fuel was quiet and unchanged— 
Petroleum Argue London. 


SPOT PRICES 


Latest 


(Change 

4-” ~ 


CRUDE OIL-FOB (V per barren- April 


Arab Light. 


[•27.56 27.75f 


I-25.48 26.45, 


GRAINS 

The old crop market advanced on 
good physical demand with May test- 
ing contract high and July establish- 
ing a new high. Light profit taking 
eased. Barley was quiat with initial 
galna attributed to strength in whut. 
New crop* warea little steadier on 
shipper buying, reports Mulrpacs. 


WHEAT | BARLEY 

‘Yaatarcl’Y*! 4- or'Yestsrdya-i- or 
Mnth 1 close j — j elore ■ — 

I i ' 1 

May J 180.80 + 0.85 116.20 : + 0 . 4 G 

July. J 124.70 I+O.TO; — • — 

Sopt-J 99.00 -0.151 98.75 |-O.I5 

NOV— 102.20 l — 0.2B 102.30 ,-0.10 

Jan_— , _ 105.70 ‘—0.35 10 5.70 — o.lff 

HQCAr— Regional and UK average 
ex-farm spot prices: Feed Wheat: 
S. East 119.30. S. West 119.10. Eastern 
117.00. E. Mlds 119.20.„N. East 118.80. 
N. Wan 119.70. Scotland 119.30. Feed 
Barley: S. East 113.90. S. Wcat 113.BO. 
Eastern 114.60. E. Mlds 115.50. W. Mids 
115.10, N. East 116.5a N. West 113.00. 
Scotland 112.80. 

HGCA — Locational ex-lsrm spot 
prices. Feed wheat: S. East 118.00. W. 
Midi 118.90. N. West 120.40. Feed 
barley: S. East 113.90. W. Mids 113.90. 
N. West 112.70. The UK monetary 
coefficient tor tha weak beginning 
Monday April 15 is expected to change 
to 1.000. 


Arab Heavy — 

Dubai. •2090-26.! 

Brent Blend- - '2726 28.051 

W.TJ, (lpm set) *2920-29.06 

For cad o* (Nigeria) . 9e.00-98.20> - 

Urals, lolf NWE).... J2726-28.10> - 

PRODUCTS— North West Europe 
Prompt delivery elf (8 per tonne) 

Premium saaoilneJ 283-286 |-i- 121 
Gas Oil 1252-234 — 

Heavy fuel oil 1 162-166 ] — 

• May 


— II 


Petroleum Argus estimates 


GAS OIL FUTURES 


.Yeat* day's. + or 1 Business 
Month | Clou , — I Done 


I S U.S. i I 

per tonne I j 

April 23025-W.M — 1201 151.58-31.75 

May.. Z37J0-X7.7fi!— O.Bfff 228.682520 

June. MS.50-gS.26,— 025, 22SJM-2S20 

July 224.75-26.M 1 — 0.6» 224.76 -24.75 

Aug 22fi.BO-27.OD’ — i 227.09-2720 

Sep 228.00-2224—0251 — 

Oct 227.00-52. OQ -020 — 

1 ! I 


Turnover: 964 (1.336) lots of 100 
tonnea. 

RUBBER 

PHYSICALS — The London market 
opened slightly easier, attracted vary 
littls mterasl throughout the day and 
closed quiet, reports Lewi* end Peat. 
Closing prices (buyers) soot 6B.00p 
( 65 OOn ] . May 7J.TS# (71.75 d). June 
73.50p (72.50pl. Tha Kuafa Lumpur fob 
price lor BSS No 1 was 208.50 (201.751 
cents a kg and for SMR 20 wae 203.0 
(199.0). 

SOYABEAN MEAL 

The market opened £2 down on 
stronger starling, reports T. G. Roddick. 
Pricea remaoinod on tha defensive 
throughout ihs session, closing on the 
low. 


i Yesterday, + or. Business 
clou — , Done 


: e i : 

[per tonne ; 

April llJOJ-IM.D — 1 7.76 137.0-110.0 

June. .1282-128.9 /— 2.BSZ39.0 7Jfl-5 

August I1272-1ZI.5 —3.20 129.0-128.0 

October.... 1S1.5.1JI.9 -S2fll33.0-1B.tt 

Dec- ...|157.0 IJ8.0 -3.56 13B.O-15B2 

Fob— 141.0-1432 j— 420' — 

Apr 146>l472 ' -8.00 146.0-1452 


Salee: 2BS (532) lots of 20 tonnas. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
5106.00 (£88.00], down 52.00 (same) 
a tonne for April/May delivery. White 
sugar SI 50.50. down 50c. 


No. 6 YeeraaVs Previous 1 Business 
Con- close dose j done 
tract ' 1 


8 par tonne 


May—.’ 108.6.10821102111.2; 110.2 108.8 

Aug I16.2-ni.8i 1152 1 ’,5.6- 1152 1)62 

Oct. — 1172-117.4 118.8 1 1BJ2I 118.6 1 17.4 

Dec. 1142-125,0. 1252- 118.0' - 

Mar....... IBA-liM 1382 138.8; 167.0-1662 

May I - .■ IM2-143.J 14J.8-W02 

Aug. . U82.1C9.0 ! 148 2-H12I — 

Salas: 601 (1^72) lots of 50 tonnes. 

Tate 6 Lyle delivery price lor granu- 
lated basis sugar was £194.00 (C194.50) 
e tonne for export. 

International Sugar Agreement— (U.S. 
cants per pound fob and stowed Carib- 
bean ports). Prices for April A unavail- 
able. 


OTHER MARKETS 


MEAT r. : 

MEAT COMMISSION — Average fee. 
stock prices at representative markets 
—G 8— Cattle 95.2Bp per kg Iw (+0.64). 
GB — Sheep 296-25p par kg est dew 
(+21.89). GB-Pigs 78.61p per kg 
Iw (+0.76). 

SMITHS ELD— Pence W pound. Beef; 
Scotch killed sides 74.0-81.0: English 
hindquarters 92.0-99.0. forequarters 

48.0- 53.5; Ulster lorequarters 46.5-522. 
Veal; Dutch hinds and ends 122.0- 
126.0. Lamb: English small lOO O-IOa.O. 
medium 88.0-105.0. heavy 93.0-102.5: 
Imported: New Zealand PL (new 
season) 87.048.0, PX (new season) 

66.0- 66.0. Pork: English under 100 lb 

48.0- 58.0. 100-120 lb 52.0-56.0, 120- 
160 lb 40.0-48.0. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Aus- 
tralian cams per kg. May 625.0. 632.0, 
630. 0-630. 0; July 632.0. 632.0. B34.0- 
630.0: Oct 605.0, 608.0. 510.0-610.0: 

Dec 615.0, 617.0, 620-QJ620.0: March 

620.0, 623.0. Nil: May 624.0, 625.0. 
Nil; July 630.0, 638.0. Nil; Ocf BXM. 

632.0. Nil. Salaa: 26. 

LONDON NEW ZEALAND CROSS- 
BRB7S — Close (in order buyer, seller. 
business). New Zealand cents par kg. 
May 508, 511. nil: Aug 530. 532, 531: 
Oct 535, 536, 535: Dec 536, 537. 536: 
Jen 538. 539. 538-537; March 548. 548. 
548: May 551. H5: untraded; Aug 563. 
568. untraded; Oct 565, 571, unlraded. 
Salas; 16. 


ROTTERDAM 

WHEAT— (U.S. S per tonne). U.S. 
No. 2 Soft Red Winter. May 170, July 
150, Aug 151. Sept 152. sailers. U.S. 
No. 2 Northern Spring, 14 per cent 
protein: April 172. May 171.50. June 
169. July 167.50. Aug 167.50. Sept 166, 
sellers. U.S. Northern Spring. 15 per 
cent protein; April/May 182. Sept 177. 
sellers. U.S. No. 3 Herd Amber Durum: 
April 182. May 181. June 180, July 179, 
Aug 178. Sept 173. Oct 176. Nav 179. 
Canadian Ho. 1 Western Amber Durum: 
April/May 189.75. May/June 189.76. 
Sept 188.75. sellers. MAIZE— (U.S. S 
per tonne). (U.S. No. 3 Yellow: Afloat 
138. April 736. May T36. June 136, 
Juty/Sect 136. Oct/Dec 130. sslere. 
Argentine. Plate: Afloat 137, April 
134.50. May 133, June 133. sslere. 


Futures Instruments, Futures Trading 
Futures/Risk Protection 

The Banker in May will be discussing the futures markets around 
the world. The link-ups between exchanges and the international 
dealers and brokers who operate across the world’s leading 
markets. 

Banks, brokers and institutions committed to the expansion of 
the international futures markets who wish to advertise in the 
May issue of The Banker should contact: 

The Marketing Director 
THE BANKER 

102 Clerkenwell Road, London EC1 
01-251 9321 Telex: 23700 



FINANCIAL TIMES 

EUROPEAN TOP 500 COMPANIES 
SURVEY 

. For the third year running, Europe’s biggest publicly quoted 
companies are ranked in the FT 500. This year will be the first 
occasion that addresses, telephone and telex numbers will be 
listed at the back of the reprinted version, price £10. Cheques 
should be made payable to the Financial Times and sent to: 

Nicola Banham, Publicity Department 
Financial Times, ' 

Bracken House, 

10 Cannon Street, 

London EC4P 4BY 


RESIDENT ABROAD 

Resident Abroad, published by Financial Times Business Information i* 
Britain’s monthly magazine for people living or working overseas ' 13 
It informs and advises on ail aspects of finance and business, with article 
?+ n U , K i?, d foreign investment, property, pensions, taxation iid insurant? 
It entertains and informs on matters of health, education, travel and Wu?p 
- — all of this every month. e 

Tens of thousands of expatriates around the world already benefit fm™ 
this magazine— ask yourself if you can afford not to join them. 

For subscription details and a f ree wpy of the latest issue contact 
Janice Liverseidge op QI-4Q5 6969 or telex S83694 ICLDN ft 


i 
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CURRENCIES, MONEY and CAPITAL MARKETS 
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FINANCIAL FUTURES 


FOREIGN EXCHANGES 


Dollar up on short covering 


The dollar recovered from its 
opening level on renewed short 
covering in currency markets 
yesterday. In New York on Mon- 
day. when London was dosed, 
the dollar had fallen to 
DM 3.1305 against the D-mark 
from Thursday's dose in London 
of DM 3,1740. but it recovered 
yesterday to finish at DM 3.1510. 
The weaker trend in New York 

reflected selling on news or a 
small U.S. secuiM°s firm experi- 
encing financial difficulties. 

However European traders 

came into the market yesterday 
morning to find the dollar some 
4 pfennigs down from when they 
went borne before Easter and 
this resulted in a Rood deal of 
short covering. There are no 
U-S. economic statistics due for 
release until tomorrow and 
despite the latest bout of short- 
covering. there was little clear 
indication as to how the market 
viewed the dollar's potential, 
before any further guide as to 
the performance of the U.S- 
economy. 

The dollar closed at 
SwFr 2.661& from SwFr 2.6S50 
and Y254.95 compared with 
Y 254,40. Against the French 
franc It finished at FFt 9.617S 


from FFr 9.69. On Bank of 
England figures, its exchange 
rate index fell to 148.7 from 
148.9. 

STERLING — Trading range 
against the dollar in 1985 is 
1.2390 to 1.0525. March average 
1-1260. Exchange rate index 7fL5 
up from 7<L3 on Thursday but 
down from an opening high of 
77.0. 

Sterling; retained some of the 
days gains despite market 
reports of a reduction in the 
price of North Sea oil. Agamst 
the dollar it touched a best level 
of S1.22I5 before finishing at 
SI -060 up from S1.1965. It was 


also higher against the D-mark 
at DM 3.7975 from DM 3.7900 
and Y307.2S from Y304.0. It rose 
to FFr 11.6725 from FFr 11.5550 
but was unchanged against the 
Swiss franc at SwFr 3 - 2075 . 

D-MARK — Trading range 
against the dollar in 3-4510 to 
3-0&25. March average 3-2972. 
Exchange rate index 120.9 
against 120.7 six months ago. 

The dollar drifted firmer in 
Frankfurt yesterday to finish 
towards the best level of the day. 
It closed at DM 3.1630 up from 

DM 3-1575 on Thursday. Trading 
was quiet for much of the day 
with the dollar's recovery' resect- 


ing market sentiment that its 
recent sharp decline may have 
been a Uttie overdone. 

Further support was derived 
by market expectations of an 
upward revision to the first 
quarter U.S. GNP figures from 
the original flash estimate 
released earlier this month. 
Elsewhere sterling finished at 
DM 3.7995 from DH 3.8050 vhde 
the Swiss franc improved to 
DM 1,1876 from DM 1.1979*. 


STERLING EXCHANGE RATE 
INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 




Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
April 9 

% change 

from 
central 
rata • 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

Belgian 

Franc ... 

44-9008 

44-9798 

+0.18 

+0.26 

-•-1.5522 

Danish 

Krona ... 

8.14104 

8-01032 

-1.61 

-1.53 

-1.6419 

Germar 

D-Mark 

Z. 24124 

2.23045 

-0 33 

— 0.25 

-1.1475 

French 

Franc ... 

6.87466 

6-82039 

-0 79 

-0.71 

-1J669 

Dutch 

Guilder... 

2.S2S& 

252280 

-0.12 

-0.04 

—1.5171 

Irish Punt 

0.72569 

0.714134 

-1.59 

-1.51 

—1.6703 

Italian 

Lira ...... 

1403.49 

1424.37 

+ 1.49 

+ 1.49 

^4.0410 


Changes are tor 

Ecu. therefore 

pealtive change denotes 

J 



Aprils 

Previous 

8.30 am 

77.0 

76.7 

9.00 am 

77.0 

77.0 

ZCLOQ am 


76-6 

11.00 qm 

76.8 

76-8 

Noon 

76.8 

76.8 

LOO pm 

76.8 

76.9 

2.00 nm 

76.7 

T6J 

3.00 pm 

76.7 

76.6 

4.00 pm 

76.5 

76.3 __ 

£ in New York 

j 

April 9 1 

prev, close 


WB3k currency. Adjustment calculated by Financial Times. 


£ spot S1.2QM1.2100 ;si.5nfi ' J'M 
I month '0.*a-0-<l6pm 0,4&.0.48pm 
S months 1.8S-1.18pm 1 . 88 - 1 . 86 pm 
U month * LgfrLgg gw ^.QT_ 2.00pm 
Forward premiums and dtocoamts a OWy 
to the U.S. doller. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


April 9 


Day's 

spread 


Close 


One month 


U S 

Canada 

hath'nd. 

Belgium 

Denmark 

Ireland 

W Gar. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

-Japan 

Austria 

SwiU. 


1.1985-1-2215 
1.6420-1.6680 
4J7' I -4.30 1 . 
7S.16-76.71 
13.67-13.65 •« 

I. 2109-1-2196 
3.764-3.81 
207V 2151* 
211-212*, 
2408-2429 

1046Via.97>4 

II . 54-1 1.62*. 
10-S3 , r-11-QO*a 
305V310 
26.40-28-80 
3.19-3.22’, 


1-2055-1-2065 
1 6420-1.9480 
4. 28 1,-4. 29*. 
76-30-76.40 
13.64V13.65t, 
1 -2105-1 .21 15 
3.79V3.80 1 . 
208-212 
211-21V, 
2418* J -2419'» 
10-36 1 057 
11. 66 V-1 1.67*1, 
10.99* ,-11. 00*; 
3065-3075 
26.46-26.56 
U0*,-3.2Ui 


p.M. 


Three 

months 


0.43 -0 . otic pm 
0.47-0. 33c pm 
2>2-2>4C pm 
24-19e pm 
4-3’(Ore pm 
■07p pm-.IOdis 
2 : - 2 , ipf pm 
156-52Sc dia 
15c pen-par 
l-4lira die 
Sore pm- 1 * dia 
3-244 pm 
Vara pro- 1 , dis 
2.0 0-1.8Oy pm 
15V-14V9R> pm 
2V24c pm 


4.73 

3.14 

6.64 

3-38 

3.13 

-0.16 

T.70 

-19.43 

0-43 

—1-24 

-027 

2.85 

7.42 
6.82 

8.42 


1.22-1.17 pm 
1 . 20 - 1.06 pm 

6’r-6V pm 

60-51 pm 
10V -35 pm 
,13pm, XI da 
pm 

510-I490ds - 
5-40 dl* 

7-11 dia 
IV* 4 pm 
6V55 pm 
W dia 

5- 20-9.00 pm 
4l'r384 pm 

6- 55 pm 


p. 

~3£6 

2.75 

534 

2-in 

2.88 

-0.30 

6.98 

-19.05 

-0.43 

-1.09 

0.55 

2.16 

-180 

8.64 

6.08 

7-33 


AprilB 


Day a 

spread 


Close 


One month 


p.a. months 


P.a. 


UKt 

Irelandt 
Canaria 
Noth In d 
Belgium 
Denmark 
W Ger. 
Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austne 
Switz 


1.1966-1-2215 

0-9870-0.9980 

1.3700-1.3742 

3-6260-3-5780 

62.83-63.77 


1.2066*1-2066 
0. 9 9 45 0. 9 86 0 
1.2732-1 .3742 
iSB4OJ.SS60 
83 JO-63.40 


0.4 

0.46-OJEc pm 
0 . 1 7 - 0 - 20 a dis 
0,69-0 -56c pm 
6-7c dm 


Belgian rale is lor convertible Trance. Financial franc 77.15-77 25. 
Si/t- month forward doiar 1 83-1. 78c pm. 12-month 2. 00- 1.85c pm. 


OTHER CURRENCIES 


4.73 1.22-1.17 pm 3.96 
4A4 1.20-0.90 pm 4.24 
-1.82 fl.4O-0.43dl* -1J4 
1.94 1.82-1.78 pm 2.03 
-1.23 15-17 dis -1.01 
-1.06 1-14 dm —0.44 
3.10 2J8-2-33 pm 2.88 
-23.90 G00-1400da -22.76 
-4-64 1.8S-2.1Qdis -4.50 
-8.12 28-23 dia —5.67 
—4 JO B-8*i dis -3.84 
-143 4 KW4.60dls -1.BS 
—4-61 3*,-10 dis -4-28 
2.82 1.77-1.72 pm 2.73 
1 JO 11V94 pm 1.80 
3.60 2.23-2.17 pm 3.30 
t UK and Ireland 'are quoted in U-S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not 10 the Individual currency. 
Belgian rate fa for convarvble franca. Financial franc 63.35-64 05. 


11-164-11 J44 11-325-1133*4 VIVonM 
3.114Q-3.1680 3.1605-3.1515 0.83-0.80pf pm 
175-1764 
17830,17635 
2006-2007 
fl.07V-9.084 
8.8170-9.8180 
fl.104-9.1O4 
25* 80-296.00 


175-1764 
174.75,176.65 
1995-2013 
BJ9-S.094 
8-5500-9.8675 

9.01-8.144 

254-20-256.50 


21304-2233*, 22.18-2231 
2-8300^-8740 2.6810-2.6820 


200.500c dia 
0.63WX.73C dis 
10-104lirs dia 
3-3>,ora dis 
1 JO-l.lOo die 
34-34 ora dia 
0-82-0-5^1 pm 
34-34gro pm 
0 -83-0 ,77c pm 


CURRENCY MOVEMENTS 


Apr. 9 


Note Rates 


Apr. 0 


Argentina F^oo.. 
Australia Dollar. 
Brazil Cruzeiro 
Finland Markka.. 
Greek Drachma, 
WonaKena Dollar 

Iran Rial- 

KuwaltpinanKDi 
Luxembourg F» • 
Malaysia Dollar- 
New Zealand Oir. 
Saudi Arab Rival 
Singapore Dollar 
Sth African Rand 
U.A.E. Dirham.... 


435.16 435.79 
1 8000 1.8050 
5,474 5,503 
7.5790 7.0060 
163. 85-167.49 
8.3500 0.3700 
118.60* 

0 3815-0.5625 
76.3P76.40 
3.037530335 
8.6500 8.0700 
4.3230 4,3380 
3.6799 2.686b 
2.3665 8.3030 
4.3066 4.4050 


362.40 362.70 Austria— 2M 5 >6.05 

1.4075 1.4995 .Belgium 76.65-77.45 

1 4.566-4,580 (Denmark — 13.58.13.73 

6,5520 6.5570 iFranoa - | 11.67-11.58 

' 135.13 137.96 Germany 3.793.62 

. 7.7005 7.0005 Italy- - 1 2410.8445 

43.60* Japan-., — - 308312 

0.39200 0.3D21Q Netherlands-. .... 4.274 4.313* 

; 53.30 63.40 Norway 10.90 J 1.01 

2.5830 2,5050 Portugal.. 200321 

. 2.2075 2.23 OQ Spain!! 20614-21**2 

3.6090 3.6100 Sweden— - iaB5 ll.OA 

2.B320 2 2350 Switzerland..... 3.201*3,23*4 
1.0760 1.9820 United States — 1.20i t .i.22is 
3.6720-3.6730 Yugoslavia 285-334 


• Bank of Morgan 
i England -Guaranty 
I Index Change % 


Sterling ... 

U.S. dollar...'. 

Canadian dollar.., .1 
Austrian schilling. I 

Belgian frano- 

Danish Kroner 

Deutsche rnarlv .. 

Swiss frzne. 

Guilder 

French franc. 

Lira- 

Yen 


76.5 | 
248.7 I 

80.3 ; 
Ul.l 

80.7 
76.9 
120.9 
137.3 ! 
111-2 I 

64.3 
45.2 : 

154.2 I 


—12.8 
+8Z.1 
- 6.6 
+ 3.4 
-10.S 
-5.7 
4 6.5 
*7.1 
+ 8.9 
-15.6 
—16.7 
410.7 


Sailing rata. 


Morgan Guaranty changes: average 
1 980*1982 =*100, Bank of England Index 
(base average 1875 =i 100).- 


CURRENCY RATES 

.Bank; Special (European 
April 4 I rate Drawing , Currency 
| 1 ! Right* ; Unit 

Sterling f7T~ .0.814470 0. 587696 

0.8.2... ( 8 :O.901 601 0.700340 

Canadian 8. 10.66 ' * 10.974301 

Austria Soft. I 41* 21.7590 1 16.7060 
Belgian Fr— i U 62.3613 ,44.0708 
Danish Kr ... 7 lu.0076 B.Q1B32 

Dmaril- •*« '3.00524 .'2.BS446 

Guilder • 5 1* .3,40773 12.52280 

French Fr...- 91*^.45801 6.82039 

LiraZ... ; 16»*!l973-30 1424.37 

Yen ! 5 ,849.740 .181.132 

Norway Hr- > 8 -8.B88J4 - 6.42848 
SparVhPta^i - 172.587 1184.774 

Swedish K„ 9 .8,21817 -6.40401 

Swiss Fr 4 2.61373 -1.88661 

Greek Orich 201* 134.638 96.0751 
rfsh Punt - > D.9883Q3 0.714134 

•CS/SDR rate tor April 3: 1.35497.. ■ 


EXCHANGE CROSS RATES 


April 0 

Pound St 1 rllng- 

U.S. Dollar 

l OdUtsohon* k J'paneooYen FrcnghFranQ 3wl W Franc | Dutch Quito 

Italian Urai Canada Dollar. Belgian Franc 

Pound Siertins . 
u.t Dollar 

l. ! 

-0:880 — r 

1.208 

ts - ■ 

'3.708 
— -3,-tfll- - 

* 3073 

■!- 855.0- 

12.67 1 3.200 ' 

9.610- +--.0*62- 

4.203 1 

... 3.550-... I 

8419. 

_ 2007. 

.;«a 

76.35 

63.35 

DeutsohemarK •• 
Japanese Yen 1,000 

1 3,256 ' ’ 

0.318 .- 
5.925 

: • ! l: * • 

18.36- 

’• 80.01 
1000. 

3.0*7 

57.66 

0.845 * 

10.44 l 

1.130 . * 
13.97 1 

: 6S7.Q 
7873. 

0.433' 
6.354 ■ 

20.U 

248,5 

French Prone 10 
SwNs Fr®nc 

l 0.864 

| 0.312 

1.042 

QJI76 

, 3.281 

l 1,184 

. 266.5 

! 96.97 

10. 

3.608 

8.778 

3-709 1 

1.338 1 

2090. 

764.8 

1.421 

0.613 

65.98 

23.80 

Dutch Glider 

Italian Uir* 10QO 

0^233 

0.413 

D-8B1 
0.499 1 

o.aaa 

_< 1.570 

71.58 

127.0 

2.609 

4.784 

0.747 
1-326 . 

i. ; 

1.774 ( 

663.5 

lOOQ. 

0.383 

0.680 

17.79 

31.66 

Canadian Dollar 
Belgian Franc 100 

0.608 

1.310 

0.733 

1.580 

2. 309 
4.974 

186.8 

1 402.4 

7.036 

15.16 

1.960 i 
4.201 

2.609 > 

6.622 1 

1471 

3168. 


46.41 

100. 


EUROCURRENCY INTEREST RATES (Market closing rates) 


Apr. 9 

starting 

U-S. 

Dollar 

, Canadian > 
Dollar 1 

Dutch 

Guilder 

8 wlM 

Franc 

1 D-mark 

; French 1 
{ Franc 1 

Italian 

Lira 

Belgian Franc i 
i Cony, Fin. 

Yen 

1 Danish 
■ Krcno 

Short-term — , 

7 day's notice «... 
Month — — 

Three months..^—; 

13 131. 
13*8 13,lr 

13/113.:. 

IS.Vli.e 

8-/8 

B.i-BrJ 

■ra-JS 

a:*.9, r - 

B.r-91: 

■to- 10 i» j 
9*«.10w 1 
1 0 W- 1 O,;-: 

10I» 1QIS 
; lQto-iOto 

6 to- 7 
6V7 

6*8 7 
6i*.7 

6 ,,. 7to 

41*4*4 

3U31* 

5»«-5J« 

6be-5to 

‘ 858-51* 

i BJs Sto 

! 5-:;6,t. 

1 

; lOto-lOto ] 

; 10 ,^ Si- 10 .% , 
lOfrlOra j 
lOii-iif; 

1 llto-llle j 

13tol4>* 

14-15 

14to-14$« 

Kto-15 

14to-lS*a 

1 IQ-lOto 
lOto-lOto 
10 - 101 * 

. 10*1- ION 
lQVXOto 

lOi* lOto ' 
lQto-lOto ; 
10 - 10 ** • 
10 * 8 - 10*8 ' 
10 i«- 10 to • 

•ia 

Stf$ 

6 to' 8 *« 

1 05.-101, 

9to-10J, 
10 101 * 
10 - 101 * 

; ioii-ioto 

One yew - / 

12 in 12 U 

' 10 to 10>1 

! iq.c-Ht'c. 

7-7 to 

601 - 6 * 

' bfi *>ri 


15>*-16to 






a.iB n e Iclotina rales fn Singapore): Short-term per cent; seven days 8“u-fl“M P®r cent; one month 8V-8V per can*, *■£*» 

om per "m Lcng-Jerm. Eurodollars: two yasrm TlVUto P« wnc three JMllMtt per pent; lour years 

yem par cant nominal. Sho^-wrm rates era call for U 8. dollars end Japanese yen; others mo days ngt.ee. 


per cent: 
11V-1Z per 


MONEY MARKETS 


Quiet trading 


It was 2 qutei day on the 
London International Financial 
Futures Market yesterday. Dollar 
denominated contracts were 
reasonably firm, but Eurodollar 
futures showed little change 
after a strong opening. Dealers* 
suggested that recent surveys 
pfiilU M kiltie or no change in 
the general monetary situation 
in the U-S., amid a period of 
light Treasury sales of paper in 
April. This has led tn some 
optimism that interest rates will 

came off, with futures prices 

regarded as slightly cheap to 
cash. On the other hand there 
is little to stimulate the market 

ahead of Thursday's U S. retail 
sales figures for March, which 
are anticipated to be below 
February's rise. At the same 
time it Is feared tomorrow's U.S. 

LONDON 


M2 and M3 money supply growth 
will look excessive, leading to 
upward pressure on U.S. interest 
rates, while May is also a month 
of large quan pHy rcfu.vling by 
the Treasury. 

Against this confusing back- 
ground June Eurodollars opened 
ar 90-26 and closed at 90J27. 
compared with 60- 15 on Thurs- 
day. U.S. Treasury bonds were 
als.» quiet, as were three-month 

si online deposit**, ailhoush ihe 
yield curse in the sterling cash 
interest rale market tended to 
encourage buying of June and 
selling nf September contracts. 

Stockjobbers were reported to 
be buyers of gilt futures m early 
trading, but If today's M3 mono- 
supply rises by more than 1 per 
cent dealers expect heavy sellri; 
to develop. 


THREE- MOUTH EURODOLLAR Sim 
points pf 100 % 



Cures 

High 

Low 

It.v 

June 

90 27 

90 JO 

90.23 

90 15 

Sept 

88 63 

88. §7 

89.60 

89.53 


99.17 

89 20 

29.16 

89 10 

March 

88-80 

88 -S3 

aa .79 

88 76 

Jute 

B8-52 


— 

88.51 

Eat volume 2.882 (Z.282) 


PreWoue day** open mt 1CJ87 (16.3361 

THREE-MONTH 

STERLING 

£500.000 


of i«r. 





CIOM 

High 

low 

PltfV 


87.74 

87.58 

87.73 

87.76 

Sept 

28.74 

88.65 

88.72 

88 73 

Dec 

88.89 

89.00 

38 89 

88.BO 

Mai oh 

88.83 

88.95 

88.90 

88.79 

June 

88 JK 

88 92 

88.89 

88 79 

Eat volume Hr 

0.566) 



Previous dey'a 

open int 

6.044 

(5.934) 

20- YEAR 127. NOTIONAL 

GILT 

£50.000 

32nd* 

ef 105% 





Close 

High 

Low 

Prav 

Jwre 

106.11 

106-12 

06-00 

IDS- 28 

Sept 

110-05 





109-22 

Dec 

110-07 





109-24 

Match 

109-28 



— 

109-13 

Est volume 1 153 (1.132) 


Previous dey’a 

open int 

3.018 

f 3.079) 

Seals 

quote (clean cash price Of 

13V'. 

Treasury 

2003 less equivalent 

price 

of near futures contract) 

-24 to 


-12 (32nd») 


STERLING £25.000 S par t 



Close 

Hlqh 

Low 

Prev 

June 

1.1905 

1.2065 

1.1905 

1 1840 

Sept 

1.1835 

Wi 



1.1775 

Dec 

1.1810 

■ 

— 

1.1755 

Eat volume 77 

(100) 



Previous 

day's 

open mt 

6.703 

(6.513) 

DEUTSCHE MARKS DM 

125.000 

5 per 

DM 






Close 

Htoh 

Low 

Prev 

June 

0.3176 

0-3206 

0.3176 

0 3171 

Sept 

0.3203 

— 

•— 

0.319B 

Eat volume 36 

(15) 



Previous 

day's 

open kit 

2Z4 (215) 

SWISS 

FRANCS SwFr 

125.000 


8wFr 






Close 

High 

Lrfw 

Prev 

June 

0.3786 — 

— 

0.3747 


W vo kuna nil (nil) 

Previous day's opon int 157 (157) 


JAPANESE YEN Y12.5m S par Y100 


Close 

High 

Low Prev 

June 0.3833 



— 9.3947 

-Sept 0.3964 

_ 

— 0.3987 

Est vglgme nil 
Previous day’s 

(10) 

open int 

559 (567) 


point 


Crass High Low Prav 

June 1*7 » 127.90 127.15 128.25 

Sapt 127 JS — - — 1*3.00 

Est vojunje. 136 (100) - 
Pravious- days' Open int 1,116 (1,119) 


U.S. TREASURY 

BONDS 

8*. $100 000 

32nd a 

Dl 100'. 





Close 

High 

Low 

Prev 

June 

69-00 

69-01 

68-25 

68-28 

Sap! 

68-02 

— i 



67-30 

Est volume 724 

1556) 



Previous day's 

open mt 

3.046 

(2.942) 

CHICAGO 




u t>. 1 REAS UR V 

BONDS 

(CBT) 

B* , 

***"’» "<»n 32nrls 

of 100*. 




High 

Low 


June 

68-29 

69-00 

63-24 

68-28 

Sept 

67-31 

68-02 

67-25 


Dec 

67-05 

67-06 

67.00 

67-04 

March 

66-13 

66-13 

£6-09 

66-12 

June 


86-23 

85-21 

65-22 

Sept 

— 

— 

— 

65-03 

Dec 

— 

— 

— 

64-17 

March 

— 

— 



64-01 

June 

— 

— 



03-19 

Sept 

— 

— 

— 


Dec 

— 

— 

— 

62-26 

U.S. TREASURY 

BILLS 

(IMM) 

51 m 

points 

oi loo*; 




La lee t 

High 

low 

Prev 

June 

St 46 

01.47 

91.42 

91 46 

Sept 

90.29 

90 90 

90 86 

90 B9 

Dec 

90 48 

90.50 

90 46 

90 49 

March 

90 15 

90.17 

90.15 

9015 

June 

— 





89.91 

Sapt 

— 

_ 



89 71 

Dec 

89.50 

— 

89.50 

89.51 

March 

— 

— 

— 

89 32 

CERT 

DEPOSIT 

fIMM) 

51m points ol 

100*. 






Latest 

High 

Low 

Prav 

June 

90.67 

90 68 

90 62 

90.65 

Sept 

90.02 

90.02 

89 98 

90 01 

Dec 

89.51 

89.51 

89.48 

89.52 

March 

— 

— 

— 

89.15 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 

100*. 




Latest 

High 

Low 

Prav 

June 

90 26 

90.28 

90.21 

90.25 

Sept 

89.61 

89W 

89.57 

89.81 

Dec 

89 13 

89.14 

89.11 

89.14 

March 

88 76 

88.78 

98.75 

88.77 

June 

88.46 

— 

88.46 

88.47 

Sept 

— 

— 

— 

88.22 

Dec 

— 

— 

— 

87.99 

March 

— 

— 

— 

87.77 

(IMM1 Se per E 






Jun 

1.1896 

1.1990 

1.1886 

1 2030 

Sept 

1.1B10 

1.1900 

1.1800 

1.1980 

Dec 

1.1800 

1.1880 

1.1B00 

1.1945 

March 

— • 

— 

— 

1 2265 

June 

— 

— 

— 

1 2505 

GNMA 

(CBT) 8% S100.000 32nd* pi 


Latest 

High 

LOW 

Prev 

June 

69-03 

69-03 

89-00 

69-02 

Sept 

— « 

— 

— 

68-11 

Dec 


— 

— 

07-23 

March 


— 




June 

0— 

— 



86121 

Sept 


““ 

— 

66-07 




The name may have changed, 

but the fund that Money Management fets as Top UK Genera! 
Fund over 3, 5. 7 years, will continue with its aim of bringing 
top-level returns to investors. 


M.LA Unit Trust Management limited 
37 Old Owen Street, London SW1H9JG 
Book Direct 01-222 0311 Quote Ref F.T 10/4/85 


PREMIUM 

ACCOUNT 

Interest Rate Per Annum 

Subfeci to variation 

VdcresJ Paid Ooorterty 

Gross Rate Net Rate 

12 . 75 % 9 . 53 % 

’Compounded Annua) Rate 

14 . 10 % 

ihe Compounded Annual 
Shown «S IhoNct Rale 
annuoHoed to UVa account 
of too Quarterly comroundmfl 
of werea and grosaod 
up lo show whal toe rale is 
worm to Bade Rare Taxpayers. 

Tel: 031-557 0201. 
aWE The Royal Bank 
7M\ of Scotland pic 


Company Notices 


FACT 

THE BRITISH DIABETIC 
ASSOCIATION IS THE 
LARGEST SINGLE 
CONTRIBUTOR 

to diabetic research in the U-K. 

Help defeat— 

DIABETES 




Sir Harry Sacotnba. CBC. Prrfirienr 

BRITISH DIABETIC 
ASSOCIATION 

10 Quern Anne Sheet 
London W1M DBD 



F. A C. EUROPEAN FUND SLA. 

Mcvw aiwnrme a',nv«*tiue<nene 
Register efl 0*ce' LUXEMBOURG. 

14. rue AMpiaten 

Cgmnwnu* li('**n' tUXCMHURG 
tntHm B mg 31011 
HQTICC M ANNUAL OCMtRAL 
MEETING OF 5HARCHOLOCRS 
llir Annuel General McMura ni 
Sn.mhorarrs or F. » C. tUROMAW 
FUND S A. will tw KNU « It* >ae»- 
Irieo enice at Lu.ofnDourei 14. run 
AKtrinsen. Ini April tetK. ISOS, at 
1 3 00 Mus lor tire rirsuc of con- 
irarrmo and tonflfl upon tne WllD.nu 

m 4 rien: 

T To hpar inn accept inp resent o*: 

a. «fw ei'tcturt 
b Ilk- iteiptory auitiior. 

2. To 1DMM iki> baianre MK wa 
im preet «na ihi mikiM far m 
tear rnOM October J1U 1904. 

3. To atttiuroe ■•><- airnian ana top 
auOfter with fUDht to tb*u nr- 
taianancr or outm niria<i iho «.ar 
rnrivo Ottpber 3*M- *904. 

4. T« eirci the eirpeton to ierve 
until lire nr>l annual gcwiu meet- 
<»e nr iharrhninaaa. 

5. T* elect Ihe auditor >• use until 
,.e ne«t apnual eenerei ntaeting oi 
Miarmolqcn. 

C. MKcrliai\tguc. 

The >hareno>ei-r« are edniad Hut 
ms ouorun, hir the natutofv in reting 
« iMHiind and that eaciuang will te 
U,n be IM majority a « tta duict 
Plrwnt cr icprrMfitca at the meet- 
lira with t f>. rritrclHu that ih> kharp- 
boioar ,nhr» by hlfnifar or bp pmn 

can c«kt rait* in ratpMt nl a nninoef 
at warM In orcru pt ana Kith et 
Ihr kharek Itkued or two httni of 
thp ihair, prewnt hr w >»m« lcd at 
Ur mretlhQ. 

Ill proer la taka per* 4 * the nata- 
tory meetiM ct Ap>,t lath IMs>. 
the ownrn of bearer tnarct will have 
to ooootit tn«ir uurn trr dear r:n 
before the meeting at the 'rgmnri 
a luce of the Pune. <4 rue Alerinuen. 
Lu.rmbourQ, or with Ihe k>lu>wina 

banks: 

— BANQUC GENERALI DU LUXEM- 
BOURG. SA-. 

■ 4. w AMrlnem — LUXEMBOURG. 
— WILLIAMS A GLYN'S BANK 
LIMITED 

67. Lombard St rent — LONDON 
LC3P SOI.. 

The Board at Directors 


Art Galleries 


Mown A DARBY. 19 Cork Street 
London. W t. 01-734 7904. SIR ROBIN 
PHILIBSON. Recent paintings. 


L*zgrd Brother* Fund Managers (CbRpnel Islands) Ltd, 

P.O. Box 275, 16 Gliicgny Esplanade. 

St. Peter Port. Gpemsey. 0481 21367 


Lizard Curt. Res. Fnd. L 
Lizard Cvrr. Res. Fnd. US5 
Luaid Curt. Res. Fnd. Y 
Lazanl Curr. Res. Fnd. DM 
La%ard Cnrr. Res. FikL SF 
Lazard Curr. Res. Fqd. FF 
X^Lazard C urt. R es. finh-DKx- 
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5.4 

30.16 

30-17 

5 

100.21 

J 00-22 
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Slight decline in London rates 


merest ra\es bad a slightly 
ter tone in quiet London 
ney market trading yesterday, 
ee-monlh _ interbank fell to 
L-13/ri per cent, from 13J-138 
cent at Thursday’s close, 
le discount houses buying 
?a for three-month eligible 


£125 m bank bills in band I (up 
10 14 days maturity 1 at 12J per 
. cent: £223m bank bills in band 2 
(15-33 days) at 12i per cent: 
I60m local authority bills in 
band 3 ( 34-63 days) at 12| per 
cent; £26m bank bills tn band 3 
at 12 | per cent: £7m local 
authority bills in band 4 (64-91 
rtavsl at 121 ner cent: and £8m 


bank bills were unchanged a( 
12 Ji per cent. Rates moved up 
a little towards the close, as 
sterling dipped briefly below 
SI. 20, but the day-to-day credit 
situation was generally comfort- 
able despite a very largo 
shortage. Dealers suggested that 
Gerrard and National may be 


VR clearing banks base 
lending rale 13-135 per cent 
since April 3 


more willing sellers of paper, 
following the end of the com- 
pany's financial year, but the 
overall situation in the market 
is nervous ahead of today's UK 
money supply figures. 

The Bank of England forecast 
a money market shortage of 
f 1.000m in die morning, but 
revised this 10 JE1.150m in the 
afternoon. Total help on the day 
was £ 1,222m. 

An early round of help was 
offered to the market, and at that 
lime ihe authorities bought 
£450m bills outright, by way of 


bank bills in band 4 at 12 } per 
cent. 

Before lunch the Bank of Eng- 
land gave further assistance of 


LONDON MONEY RATES 


£627 w, including 1275m bills 
purchased outright, through 
£10Qm bank bills in band 2 st 
12 J per cent: £188m bank bills 
in band 2 at 12 * per cent; £2m 
bank bills in band 3 at 12| per 
cent; and fSm bank bills in band 
4 at 125 per cent. Another £3 52m 
bills were bought for repurchase 
by the market on May 7 at 121 
per cent 

In the afternoon the authori- 
ties bought £75m bills outright, 
by way of £50m bank bills In 


band 1 at 122 per cent; and £26m 
bank bills in band 2 at 12} per 
cent Late assistance of £7Qw 
was also provided. 

Bills maturing In official hands, 
repayment of late assistance, 
and a take-up of Treasury bills 
drained £1 ,408m, with bonk 
balances below target absorbing 
another £150m. These were 
partly offset by Exchequer trans- 
actions adding £200m to 
liquidity, and a fall in the note 
circulation of £225m_ 


Discount Houses Deposit and Bill Rates 


Apr. 0 
1089 

i Sterling . i Local 

1 Certificate interbank Authority 
of deposit , , deposits 

' Company 
i Deposits 

' Market ' 
[ Deposits ] 

Treasury 

i 

i Tiwury i 
I 'belli 

Eligibla 1 Eligible 
Bonk . Bank 
(Buy) . 'Sell > 

I Fine 
Trade 

1 (Buy* 
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MONEY RATES 


April 0 i Frankfurt 

Paris' 

Zurich 

Amst'dam*- Tokyo Milan ■ finiMsIs I Dublin 

Overnight.. ; f-I3'§'55 

lOto 

10 to-10to 

10 to-l0to 

io>a40to 

'07*81* 

8 iB' 5 ii 

7 71* I 5.15009 1 IBto-lSto ' 18.00 ; 14l a .I4l* 

. BJI8185 < 14Ta-lS** IQto-lOJe 13*6-1* 

— ! — ; w — : lSto-14 

; 8.3^115 \ 181|.15to ; IQU lOto ; 14ft «?• 

Two months — — 

Three months - — -| ?*?2 

Six. month* — r-.- ! MMJS 

XOto.lOto 

101 * 

1 1 i 

Ato ! Z ” - * - 

Interverwentlon — 


Placing power: 

Every investment 
banker talks about it 
Very few have it 


FT LONDON 
INTERBANK FIXING 


rll.OO a.to. April 01 
Thro* months U.S, doRam 


bid 8 IS'18 offer 0 116 


Six months U.S, dollar* 


bid 9 in offer » ri 


The fixing rata* «w. arithmeiie 
.ti can a. rounded to tha nearest one- 
sixtranifi, of the Wtf and offered raw* 
lor StOm quoted by ttio matket w 
Bvq reference banks M 11 •**» o*c|i 
working day. The banks are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Sank. Banqua Natipnefe o* 
Pans and Morgen Guaranty Trust. 


i Loan I Auth.- 
j negotiable i Autnortty 
| panda 1 Deposit* 

One moptri. — i jsri if to : — 

Two month! ~.[ lfto Ifto ' — 

Throe monlho-, J.3tol*to . — 

Six months— ■- *4' ? “** ' — 
Nino months— 1 127^12 [i — 

One year — ; 1Z6* I2U . — 

Two year* — 

Throe yean.--. — i 

Four y««™, - . 

Five years - 1 - ll^i 


i Finance 8 Cert < 
House ■ Of '' 
DcpowM: Qepoiltfl: 


18*9 8,5*.7 I 

131* ■' B, 7,6.0 

15. i IB AS. 8.08 
IgH .9.15.0.89, 
121* , 0.80.7 . 

121* 9.851(185: 

- I — j 

: ~ t 


SDR | ECU 
United Unkod 
P epogffg j pepacqs 

"a*-«a j 97*. ID 
81 * ^ 9,1-10,}, 

64807, ilMQlj 

SUJ’t | 10r*-iP,« 

bu a** ! ip.riQ-i 


CCGD Fixed Raw Excorj Plngnca IV; AverjQn Rate of InUrast period 
Mareft fl M April 2 i inclusive): 13.818 per cam. Local auihoritiaa and finance 
houses seven days' nonce, others seven days' fixed. Finance Houses Base 
Rate (published by the Finance Houses Association). 14 per cent Irom April L 
19B5. London and Scoiv&h Clearing Bank Rates for tending 13,134 per cam. 
London Deposit Bald* tor sums at ,Bvan days* notice 7.17.7.50 o*r cant (net). 
Treasury Bills; Average render iBiBg qI discount 12.3401 per cent. Carti(>catf9 trf 
Tea Dsooeit (Sene* 6): Deposit* ElOO.OOO and over held under o n o rnonth 
131. pc r cam: one- three months 13 1 * per Cent; th rev-six months 1?1> par cent: 
Six-nina month, 12i. par ennti nine-t2 momha 12 per cent. Under flOC.OOO 
U’/ par cant Irons fJarcb 39. Deposits held under Senes 5 12 per cent. Tha rate 
for all daposlta withdrawn tor cash & per cent 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime raw 

Broker loan raw 

Fed Itinds 

Fed fund* at Intervention ... 


Trapiry Bills 

One month 

Two month ... 

Thru month 

Six month 

One y«ar 

Treasury Bonds 

Two year 

Three ya^r 

Pour year 

Flva year 

Savon year 

10 year 

30 year 


Wi 

8»h* 


7.70 

7.90 

8.11 

8.54 

2.75 


100S 

99 S, 

IOPSj 

100 

100“* 

97*4 

96» u 


UBS Capital Markets Group 
Investment banking on a worldwide scale 


Union Bank of Switzerland 
Capital Market Financing 
Bahnhof&trassa 45 
8021 Zurich/ Switzerland 
Telephone 01/234 1111 


Union Bank of Switzerland 
ISacuritiesUjmited 
The Stock Exchange Building 
London EC?N 1EY, 'England 
Telephone 01/638 05 82 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for April 9. 


Sanaa finance La a 94 
TifcjoBitPwS'? B3 
T<*yo MriropoSa 5% 94 
World & 5% 9* 


t bt% w 

t 56=4 * 
t SB 9*% 
f»% »% 


Avreagtprtea dong* On day 0 on Md + dig 


+ 0% + X*M6 
o +r*5«i 
+ 8*2 I SJ3 
-•% + 0%S» 


OS. DOLLAR 
STRAIGHTS 
AmeiCfMd U%08 
Auana Reo 13 »b 92 
Bor* 01 Tokyo 12% 92 
Baiiiot Tokyo 13% 91 
GPCapaMi',92 
CfflK# Nri Tde 13% 91 
Canada 11% 90 
Canadian Par 12 '? 99 
CSS Inc i:% B? 
OwotUSa. i’% 89 
CqhCcU 11% 91 
Crtd&rotaH 13 'o 91 
Dermaik Kindum 11 % 92 
Denmark Kingdom 13 31 
Denmark Kingdom 13% 91 
Demark 13'e B 8 XW 
DenmaA Kingdom W9I 
EE.C 11’s 90 
EL UL 1396 

Et- bn Bk Japan 13'* 91 
Export Dev Corp 12 89 
£«on Cepol Corn 0 2004 
f cm usur Crtd 1 1 % 95 
BU Credit HP, 2000 
IBM Credit Ccrp 11 % 87 

Indus BkJ»ffl»l2'8 89 
Incus! Bi J««n 13'e 91 
W-AmDovBk 133a SI 
Japan Air Lines 13% BA 
Kellogg Compare 10'a 90 
Keliegti Company 11 ’j 92 
LT.CB 12-*s 91 
Mcy Crcd Cotp 11% 95 
Melton Sank 1387 
Merrill Lyncn 12% 89 
Minnesota 11 % 87 
Mnsuoisni Corp 13 '4 89 
Mrattgu 13 'a 9T 
Morgan Guaranty 12 % 89 
Mppen Cred Bk 13'a Bfl 
M9i Aiwa tjr, 91 
Penney JC 12 % 91 
Pm Realty secs 12 >g 95 
Ourtec Hytfra 71 % 92 
flafsan Purina 123a 69 
Royal Bk Can 12 % 92 XW 
SaskaUtewan 10 3/4 92 
Srefadwean n 7R B9 
SNC.F. 123* 92 XIV 
SUtod 13'? 89 
S*ed Ixp Cred 12% 69XV) 
Swden Kingdom 11 '? 89 
Sweden KmgCom 1 1 3J 
Teuca Capital 12 : n 87 
Texaco Capaal 13'? 89 
Toronto Dom 6 k 12'.' 63 
WiH Dancy Pm 12 1 / 87 


BU Otar day Mk TW 
1019 b 102% -I’ll 11J8 
IDS IBS's -0 'b 0 1UI 
190 KB'j -0 'b -O', 1254 
Wo 105% -0’e -8% 1241 


neyertBaw 12'« 87 ISO W. W\ 

World Balk 12U 34 150 101 «iy 

World Bank 12 7 a 94 200 lOXe 104 J, 

Avenge price change On day 0oa 
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TUB 
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103% 

HM% 
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1% 1246 


ra STRAIGHTS 
AOed Cap 63* 91 
BPQnwzae7fl2 
□oar CDemial 79< 
Fed ted Mo/tX, a 


Orange on 

M 08a day Wd 

07% S73a +4'* +01*743 

as SS's 0 + O'* 7.14 

gga, SB's 0 * 0 'a 7JH 

979e SB's 0 + I 1 * 747 

95% 98 ‘a 8 +D'b74Z 


EOF. 51 * 99 
kWwdSUW 
Wy.RoWfic584 
UpidaEm52004 
UrUadtaRnsn 
Mon Bk Dawk 5% SB+ 
Nat Wes -Per? 5 69 
Oueratcxj Coal 5'* 96 

andantapsi* 95 

Toksl S'. 98 
Toyo 5% 9 


«% m aa 
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9J7 8 MB's SB 
wo we '4 um 

TOC'S 100% M 
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191 WI>« «5 
f 100% 110% M 

19% 19% v 

19'* 100% ISO 
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W| MB'!- 14« 
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12% 1244 
Ui L52 
10% 1026 
1UB 1001 
3jU Ml 
12 % 1220 
U4 U0 
941 178 
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- 6 % 

- 6 % 1202 
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10 X* 

106% 

+ 0 % 

+ 0 % 1226 
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99% 

100 % 

— 

- 11A9 
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CAPITAL MARKETS 

Cool reception for 
£200m Royal Bank 
of Scotland issue 


BY PETER MONTAGNON IN LONDON 
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Apart from a general feeling of . about a possible drop in the 
surfeit in the floating rate note mar- . „ 

tet, one problem for Re issue was ^ ^ 70m ^ year 

its long. 2fr-year matting, inus e at f or Credito 

mnrip the margin of «» per cent * , . D „-__ 

seem a little tight. Generate de Banque, the bond is 

The deal is split into one tranche Qrsl 50^^ in the In- 

of QOOm to be issued immediately temational capital, markets and 
and a tap of £100m that can be issu- ^ to be swapped into 

ed to meet additional uwestor de- g oati rate dollars, 
mand at any time over the next two ^ Euroyen market the cou- 

. . . . non on Fanuc’s Y20bn convertible 

This type of ^ocfore^un- ^ ^t to lti per cent yester- 

comrnon m the sterling fioahng rate from ^ indicated 2 per cent be- 
note market, where the Bank of q{ ^ demand. The con- 

aigtend tends the sixe of individual remi um has been set at 

issues to Cl Q&m making a top nee- 4 g80 p renL Also set were terms 

wsaiy for extra amounts^But the qq ii ^ mo issue for Sony, which 
knut applies only to foreign issues, 0 f 2 per cent and 

and in this c^e the top was chosen connnixM premium of 4.76. while 
““J® J® m ^ooosA more eas- ^ yigbn for Niss hinbo has 
ily digestible. been awarded a coupon of 2W and 

The issue is effectively suborth- prem i um 0 { 5 per cent but remains 
hated and comes within Bank of [ eas ^ popular of the recent new 
England guidelines, allowing it to convertible issues, 
be counted as secondary capital 7^ coupon of Sony’s SlOOm issue 
Also receiving a muted response with equity warrants has also been 
yesterday was a new $1 15m eight- confirmed, as indicated, at 7V* per 
year floating rate note, for the cejn t with an exercise premium of 
Spanish motorway operawr .Auto- 2V* per cent, 
pistas del Atlantico. Led by Manu- Elsewhere the European Invest- 
facturers Hanover and Bank of To- rae nt Bank hus slipped in just 
kyo International, this deal bears a ahead of today's expected launch of 
margin of ifo per cent over six a FFr 500m Eurobond by Gas de 
month Libor and is guaranteed by France with a FFr Ibn issue in the 
the Spanish Government It is part domestic markeL Led by Credit Ly- 
of a refinancing package that in- onnais, the 10-year paper bears a 
dudes a Eurocredit for a similar coupon of 11.9 per cent and issue 


amount to be launched shortly. 
Secondary market trading of Eu- 


price of 90. 

The World Bank is raising FI 


robonds was dull and trendless yes- 150m through a five year 7£ per 
terday, leaving the two SlOOm, 11% cent issue priced at 99V« per cent by 
per cent issues, launched just be- lead manager Algemene Bank Ned- 
fore Easter by Credit Suisse First erland. Trading on German and 
Boston for Union Pacific and Gen- Swiss markets was at a low ebb, but 
era! Reinsurance, high and dry. today should see the launch of a 
Dealers said the coupons on the DM 100m issue for Renfe, the Span- 
bonds look way out of line and ish railways, as well as SwFr 150m 
GSFB itself -was quoting the paper for TransCanada Pipelines and a 
ata discount of 2% percent from its SwFr 50m bond for FGH, the Dutch 


ata discount of 2% percent from its SwFr 50m bond for 
par issue price, though brokers mortgage company. 
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Refurbishing 


DEPRECIATION in the condi- 
tloh and value of buildings has 
become a central concern to 
many owners and occupiers, 
bringing refurbishing into the 
mainstream of investment con- 
siderations and providing a 
thriving field for the construe' 
Eton industry. 

The Centre for Advanced 
Land Use Studies, based at 
Heading, is about to start a 
major study on depreciation. 

Refurbishing will be an im- 
portant part of the study, says 
Mr John Leonard, the centre’s 
director. The new work was 
prompted by research on infor- 
mation technology, which in* 
dicated rising demand in the 
City of London for big floor 
areas, implying the need for 
reshaping buildings. 

The centre Is also involved 
in the retail sector. It organises 
the International Council of 
Shopping Centres European 
conference, which in 2SS3 and 
1984 concentrated on refurbish* 
ment 

On the industrial side, high 
tech and its imitators are doing 
their best to supplant the in- 
dustrial shed, but nefirfb may 
not have such a large part to 
play here. 

Renovation is a3so increas- 
ingly recognised as important 
in determining the worth of 
property assets. Mr Michael 
Minn, of sur v eyor s Drivers 
Jonas, says in a paper The 
Added Value of Refurbish- 
ment that valuation of pro-' 
perty assets has taken no 
account of the need to inject 
new capital periodically so the 
investment maintains its initial 
potential. 

To an Increasing extent these 
days fear has become one of 
the wmh inducements to 
refurl). Without it, and: given 
the competition foe - more 


As new building slows, more time and money is being spent 
on renovation of older buildings to meet the demands 
of new technology and the need for greater efficiency 

Countering the ravages of time 


BY WILLIAM COCHRANE 


advanced buildings, wrist h*g 
property will lose value. 

" The main reason for refurb 
is not to make money, but to 
stop losing it Depreciation of 
property is going to blow up in 
our faces if we don't do some- 
thing about it” Mr Leonard 
savs. 

Mr Finn adds: “ Gone are the 
days when a 21-year, fully 
repairing and insuring lease 
with seven-year rent reviews 
represented a blue chip office 
property investment Gone also 
are the days when location alone 
was the deciding factor in terms 
of lettability and rental income. 

** Now the quality of the 
building and the cost of future 
refurbishments should have as 
much, if not more, impact on 
the initial yield.” 

Refurbishment can range 
from minor internal or external . 
facelift operations to trans- 
formations of buildings. 
Property Involved may span a 
wide range in terms of age, 
condition and location. 

' “Due to this cotnplexity, we 
do not behqve .it realistic to try . 


to develop a common method 
or a set of house rules which 
could be applied to all refur- 
bishment projects. It is essen- 
tial to analyse each project and 
make a response based on Its 
own requirements and merits.” 
Mr All Ozveren of the GMW 
architectural partnership 

observes: 

Why refurbish rather than 
knock down and start again? 
Mr Sylvaine Re inhold, a partner 
of PML the largest independent- 
UK firm of project managers, 
believes there are three real 
questions: u Is refurbishment 
cost-effective ? Is it quicker ? 
Does it provide and satisfy end 
products?” 

“However complex a refur- 
bishment project is in building 
and refurbishment terms, it is 
usually about balf the cost of 
rebuilding from new. This is 
because the basic building 
fabric, sub-structure, super- 
structure and infrastructure are 
retained and do not become 
part of the development costs. 

“It follows that a refurbish- 
ment.. • programme must be 


quicker, as these elements are 
included in the overall time 
scale. The construction time is 
directly related to overhead 
costs, and is therefore a cost 
effective way of development.” 

Economics can justify 
schemes involving complex, 
innovative techniques, such as 
demolishing internal supporting 
structures to create open office 
space. 

Sea Containers House on the 
south bank of the Thames in 
London is an example. The 
building was planned as an 
hotel but never completed. 
Work is now going on to chop 
out the structural bedroom 
walls and insert a steel frame, 
providing open office areas. The 
building contract comes to 
around £23m yet rents will be 
about £15 a sq ft, half the rate 
in the City on the opposite 
north bank. 

Preservation too is more and 
more a factor encouraging re- 
furbishment, but commercial 
property development, new or 
refurbished, will not be under- 
taken unless it is profitable. - • 


Some buildings are worthy of 
retention while others seem to 
have little history and architec- 
tural style to commend them. 
Whatever the merits, if they 
are in the right place, such as 
the City of London, there should 
be enough potential in the 
prospective rent to justify re- 
furbishing. 

Mr Glen Honey, of surveyors 
Jones Lang Wootton, points out 
another reason for refurbish- 
ment in the City. “A lot of 
office buildings have higher plot 
ratios (proportion of floorspace) 
in relation to the size of the site 
than you would get under exist- 
ing legislation,” he says. 

Mr Neil Holmes, also of 
JLW, adds that office tenants in 
London are more ready to 
accept Victorian or Georgian 
buildings. “ They have a 
presence.” 

“In the provinces there is 
greater resistance. Tenants 
want a 1980s image and will pay 
for it,” he says. 

Another factor is that rents 
are lower outside the south-east 
so office refurbishment is often 
uneconomic. . 


This geographic argument 
carries much less weight in 
retailing. Refurbishing lends 
to be concentrated on public 
areas of centres and costs for 
upgrading selling space are less 
than for offices. 

Retailing provides further 
examples from the experts on 
why refurbishing may be an 
advantage — or a necessity. At 
the Arndale Centre in Doncas- 
ter. for instance, architects 
Leslie Jones are having to work 
around existing traders and 
shoppers to do their upgrading. 

Shops may be trading success- 
fully below an office building in 
need of drastic surgery. That 
limits the option to renovation 
because the shops have to be 
retained. 

In both cases, another 
advantage of refurbishing 
comes out Rental income can 
be maintained while work is 
going on in phased projects 
rather than facing a lengthy 
void during a complete rebuild. 

In industrial property, the 
arithmetic is beginning to go 
the other way. Low rentals and 
a growing preference for high 
office content property is mak- 
ing it more economic to 
demolish obsolescent space and 
rebuild. 

Mr Bill Baker of Slough 
Estates, which includes among 
its assets the 7.6m sq ft Bath 
Road Estate in Slough, says: 
“ We are coming back in favour 
of redevelopment from the 
refurbishment policy we had up 
to a couple of years ago.” 

The Bath Road Estate has a 
lot of old stock. Indicating the 
need for refurbishing to maxi- 
mise current income. But future 
income requirement suggests a 
trend to replacement with high- 
tech premises. 



A cobweb of steel shrouds the world-famous prefile of 
Big Ben as extensive refurbishing is carried out on. the 
Victorian facades of the Houses of Parliament. 


Ener gy Blueprint 


Energy efficiency at work 

An analysis of competing heating theplant was undertaken by Canrier 
and cooling systems for refur- Air Conditioning Limited This 


pumps' combined with overnight 
storage would save 41 per cenl in. 
energy costs - the highest sating of 
all the options considered Having 
chosen themost efficient system for 
the job - three heat pumps backed 
up by two 17,500 litre heat storage 
v’esseJs - the client was able to take 
possession of the completed instal- 
lation just four months after his 
decision. 

The system was needed as part of 
a modernisation programme for 
offices in Warwick y London. A 
20-year-old district heatingsehema 
which servesnearby buildings, had 
been providing high temperature 
hot water in winter and summer 
for the Warwick Row building. It 
provided the heat needs in winter 
and cooling, via an absorption 
chiUec in summer Calculations 
showed that, if this building was 
disconnected the district heating 
svstem could be operated more ef- 
ficientiv So an energy cost analysis 
of the different options in upgrading 


theplant was undertaken by Carrier 
Air Conditioning Limited This 
showed that various systems could 
cut costs drastically - the electric 
option most of all. 

Three large air to- water heat 
pumps were installed on the flat 
roof. These are linked to the pri- 
mary air supply plant and also to 
the two-pipe induction system. In 
summei; at an ambient of 30®C,the 
heal pumps have a cooling output of 
504 kW when supplying chilled 
water at 7°G In winter, at an 
ambient of -1°C, they have a heat 
output of 381 kW providing hot 
water at 50°C Supplementary 
heating for the existing air con- 
ditioning system is supplied by two 
theimal storage vessels. These 
17,500-litre vessels arc located in 
the ground floor car park. They 
hold water at 93°C and are 
recharged overnight bv electrode 
boilera using ofl-[>eak electricity 

The system has automatic 
controls, doselv matching perfor- 
mance to need. This precision in 
performance, together with speed 
of installation,, were major attrac- 
tions in their own light. Allied with 



Refurbished offices in Warwick Row* 
where actual energy savings were 
greater than expected - 48 per cent in 
ihc first year 

impressive savings in operating 
costs, they add up to a powerful 
argument in favour of electric 
heat-pump-based environmental 
system s-an argument conclusively 
won at Warwick Row by the con- 
sultants detailed economic analysis. 

For further information tick box 
No. I. 


Heat pumps-today% comfort in yesterday^ buildings 


A disused Victorian warehouse has 
been converted into high-quality 
offices for Syttone PLC, a Bradford- 
based engineering holding com- 
pany The warehouse conversion 
included provision for a conven- 
tional heating and air conditioning 
system and space for a boiler room. 
However there was a drawback in 
that, as a listed building, the ware- 
house exterior could not be altered 
- so no external flues could be 
added While suitable heating and 
cooling systems were being con- 
sidered, ’the company became 
interested in the eneigy con- 
servation aspects of heat pumps 
and asked the architect to obtain 
details. Yorkshire Electricity Board 
was asked to carry out a feasibility 


study for various heating and air 
conditioning methods, indicating 
capital costs and estimated oper- 
ating costs. Asa result, three eneigy- 
effinent electric heat pumps were 
installed in the thi’ee-storey offices. 

In winter the heat pumps keep 
the offices warm and comfortaWe 
by utilising outside air as a heat 
source. In the summer or when 
internal temperatures start to rise 
too steeply the heal [jumps can be 
used to cooL Switching from 
heating to cooling is automatic An 
attractive feature of die system is 
that each floor can be heated or 
cooled separately so the ground 
floor computer suite can be cooled 
while offices on the top floor are 
heated 


Installation has been neat, un- 
obtrusive and space saving The 
26m 3 allocated for a boiler room in 
the original plan are now used as 
additional offices, much to the satis- 
faction ofthecompany \’o boiler or 
plant room was necessary as the 
outside condenser units of the heat 
pumps arc installed out of sight 
beneath theentrancestepsandthe 
air handling units are al nigh level 
in cloakrooms and storerooms. 

The company is delighted with 
the heating and- cooling systems 
particularly as the group now 
manufactures a range of com- 
pressors for refrigeration and heat 
pump applications. 

For more information tick box 
No. 2. 


LOOKS AT REFURBISHMENT 


Economic electricity stores up 

a warm welcome 


To extend their trade all the year 
round, the owners ofa small Devon 
hotel needed to improve their heat- 
ing They specified electric storage 
heating because it would be econo- 
mical to install and run. Another 
factor was the need to avoid any 
unnecessary disturbance to the 
building fabric. As a listed Georgian 
building, the Laston House Hotel at 
Ilfracombe has elaborately decor- 
ated ceilings and an original Adam 
staircase: 

The owners, Tim and Anne 
Biggin, were wefl satisfied on both 
counts. The aorage heaters were 
fitted in so easily without any mess 
or disruption. It all went as smooth 
as silk.* 

As for economy there was a 
£6,500 saving over the alternative 
installation of a fuel-fired system. 
The running costs have turned out 
very reasonable, too, with auto- 
matic controls and by using low 
night rale electricity The cost of 
heating the whole buSdingthrourfi- 
out the year 1981/82 amounted to 
less than £l per week for each 
lettable room. 


Electric storage heating: 
the basic advantages 
Uses low-cost energy stored at 
night for day-time use. 

With electricity all the energy 
paid for is converted into heat at 
the point of use. 

Is quick and easy to install, and 
takes up very litle space. 

Capital costs are often muchlower 
than the.traditional alternatives. 
Flexible systems can be arranged 
for the smallest shop, the oldest 
hotel or the most modem office 
building 

Does not tie up money and space 
simply' to store fi»eL 





Laston House Hotel where storage heaters provide clean reliable warmth. 


Any need to adjust the heaters 
frequently by hand has been 
overcome with energy-efficient 
controls. An outside sensor auto- 
matically, regulates the overnight 
charge to the heaters according to 
the external temperature. 

Now? with the new system oper- 


ating, the hotel offers a warm 
welcome throughout the year A 
relatively small investment has 
assured returns in comfort and 
economy for both the hotel owners 
and their guests. 
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Few renovations are simple, and some provide stiff challenges 

Horrors beneath the surface 


Problems 

MIRA BAR-HILLEL 


ONE OF the cliches of the 
refurbishment business is the 
beautiful old building dis- 
covered to be held together by 
generations of wallpaper. The 
image is popular because it 
illustrates the nub of the 
problem: one never knows what 
structural horrors may be lurk- 
ing behind a respectable 
surface. 

The problem is particularly 
acute in the areas where 
activity is greatest the City of 
London and Westminster, where 
most buildings are listed or 
within conservation areas. In 
Westminster all one, some 8,000 
buildings are listed, *nd this 
number is expected to grow to 
more than 11,000 when the 
GLC's Historic Buildings Divi- 
sion completes a review this 
year. 


Demolishing 


In the City contractors' 1 prob- 
lems often begin even before 
that first layer of wallpaper is 
removed. For instantly archaeo- 
logists have become Almost a 
port of the construction team. 

Normally, digging takes place 
between demolition and con- 
struction. But when Trollope & 
Colls (City) were appointed 
management contractors of the 
£ 1 . 8 m redevelopment of 27-80 
Lime Street they decided that 
the Museum of London team 
would move in once the main 
frame and ground floor had 
been erected, so building work 
could go on above while the 
digging continued in compara- 
tive safety below. 

Further challenges followed. 
Retaining the facade while 
demolishing the back was not 
made easier by the City Coun- 
cil's prohibition on the use of 


external gantry support T & C 
had to design a temporary steel 
frame supported on temporary 
piled foundations. 

Access was available only 
from ground floor level, so a 
tripod rig had to be installed 
to carry out piling through the 
basement. Once the raginga had 
been sunk, the steel joists were 
lowered into place, the piles 
concreted and the braced frame 
erected. 

Additional extensive under- 
pinning waa also required to 
prevent t he facade collapsing 
while the basement retaining 
walls and sub-basement were 
erected. The severe restrictions 
on site meant demolition, bad to 
be done by band. Sinking the 
82 piles for the permanent steel 
frame was additionally 
hampered by the temporary 
support The main frame had 

to be threaded through and 
constructed around the tem- 
porary one. 

This case, where the building 
was rebuilt with only the facade 
remaining is typical of one ex- 
treme of refurbishment It 
does, however, share common 
problems with less comprehen- 
sive jobs — the main one being 
waste disposal. A first-floor 
gantry Spanning Lime Street 
removed the waste, which was 
stored until convenient to pass 
it by chute into lorries in the 
road. The lorries could come 
and go only within permitted 
period? — anoteer big headache 
for City contractors. 

• Queens House, Leicester 
Square, is a Victorian wonder 
— a seven-storey structure with 
ornate facade and no foundar 
turns. When Wamrpey took on 
the £3.7m refurbishment the 
Site agent marvelled that it had 
survived the blitz. 

The more he investigated, the 
moire he marvelled. Built in 
1897 as the Queen's Hotel, it 
changed in 1936 to a warren of 
offices above and tan ever- 
changing series of cinemas end 
shops below. This played havoc 
with the stone facade, which 


according to the laws of physics 
should not still be standing. 

Nearly 150 piles were bored 
18 metres into the London day 
and the adjacent cinema's foun- 
dations were underpinned l\- 
hand to a depth of eight metres. 
Four cast iron columns which 
were pan of the original struc- 
ture had to be propped, then 
inched from under (he main 
spine walls to be replaced by 
a steel and concrete structure. 

Altered 

The facade was in remark- 
ably good condition and sand- 
blasting was all that was needed 
to remove a century’s grime. 

• During a High Street Shop 
conversion in Brixton, the 
tenant backed out of taking 
14.000 sq ft when the work was 
half finished. The developer, 
unable to find a replacement, 
decided to form a covered 
market instead — to be ready by 
the same target date. 

Building surveyors Watts & 
Partners faced quite a prob- 
lem. The 1920s shop front had 
to be altered and the two floors 
linked by an open well to give 
a market feel. Stalls s ailing 
hot food were planned so public 
toilets were suddenly needed 
with mechanical ventilation. 
Fire sprinklers and other ser- 
vices had to be reworked to 
suit the new use and layout: 

One difficulty was taking the 
extract ventilation duct up 
through three storeys of office 
tenants who did not wish to be 
disturbed. Mr Michael Ridley, 
senior project surveyor, said 
the problem caused much head- 
scratching and consultations 
with the fire officer, health 
officer and district surveyor so 
the work could be completed on 
time — and there have been no 
claims for disruption. 

• Small contractors cannot 
afford to turn away work, espe- 
cially residential, which has its 
own problems. Hr John Fellows, 
a manager and quantity sur- 


veyor with. V French, points to 
twin headaches: designers are 
often too optimistic, and owner- 
oceupiers too emotionally in- 
volved. 

It is also often impossible to 
give an accurate cost estimate. 
This makes life difficult for 
owners who normally pay for 
the work, and sometimes cannot 
exceed budget. The contractor 
can end up taking the blame 
when things go wrong, so there 
is little profit in refurbishment 
of old London houses. 

Mr Fellows says Che problem 
could be alleviated If owners had 
comprehensive structural sur- 
beys conducted before commis- 
sioning artistic architects to 
create dream homes. 

• Problems can also plague 
those who care for great coun- 
try houses. For instance, faults 
in the ceiling of the pictime 
gallery at Coreham Court in 
Wiltshire, home of the Methuen 
family, were not suspected 
until a 12 ft section crashed 
down. 

Architects Field en and Maw- 
son and their contractors Lovell 
Special Works erected a com- 
plex; support far the remainder 
of the historic ceiling while in- 
vestigating the fall and identi- 
fying the culprit — death watch 
beetle in the piaster laths of the 
17th century beams. 

The gaQexy was designed by 
Capability Brown ki 1760 using 
seven unconventional composite 
oak beams nearly 29 ft long- In 
1916 two beams cracked, and a 
temporary repair was done. 
Fielder and Mowsou decided 
to improve the structure with 
1980s technology. 

Beetle infestation was found 
to have spread to wtodow frames 
and the ends of some roof 
trusses. Another discovery 
typical of historic homes, found 
some window frames were only 
partly supported with imamal 

brickwork. 

The architects' first proposal, 
to replace timber beams with 
steel, fell foul of the grant- 



Sea Containers House, an unfinished hotel block which has 
dominated the south bank of the Thames next to London’s 
Blackfriars Bridge since the late 1970s, is being transformed 
into 300,000 sq ft of open-plan, offices through the removal of 
bedroom walls which held up the building and the gradual 
insertion of a steel frame. 

The £23m scheme, overseen by Project Management 




face, stripping off balconies, adding 

ijPtSlf^Siieiise. Sea Containers still expects rente 
rf about* £15 tte iSTof the City on the north 

rf8b0 A^s?a3laI lEKkg has already been nmje^to BIS, 

David Lawson 


bank. 

the computer company. 


making authority on historic 
grounds — yet another « *««« » 
obstacle The method finally 
agreed involves undercutting 
sections of the thick perimeter 
wadis so that steel stools could 
be set mi concrete pad stones on 
which the ends of the 14 steel 
beams rest. These were 
seamed to the original beams 
via a grid of steels and yokes. 
Overall, some 14 tonnes of steel 
and a tonne of bolts were 
hoisted m through the window. 

One of the worst problems of 
stately home refurbishment is 
that it is never setf-flmncaog. 
Land had to he sold to pay for 
tiie 18 -mouth Ceasham Count 
project. 


Fragmentation holds back 
change and development 


Materials 

CHRISTOPHER MANSELL 


In refurbishment 
‘possession’ is 
nine points 
of Lovelfc Law 


Increasingly, ‘possession’ is 
becoming a key factor in 
refurbishment. Working in 
occupied premises often 
involves phased construction, 
unsocial hours, special security 
and above all a sensitivity 
towards the building’s users. 

It’s a world where minimis ing 
noise and nuisance is as 
important as tight programmes 
and cost effectiveness. 

Offices, banks, airports and 
hospitals are typical examples. 

Indeed, ‘possession’ is only one aspect that We would be pleased to send you 
often makes refurbishment more of a your free copy. We believe it 

challenge than new construction. It’s a world demonstrates how Lovell’s Law on 

where words like ‘relationships,’ ‘craftsmanship] refurbishment ensures that the 

( tenn1r 4 -aI.m An n irrtrtci nn firViiln T n, rrtll rrrvt-fi r 



world goes on while Lovell gets on. 
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'experience' and ‘track record’ take on a 
special significance. 

And talking of track record brings us to 
‘Interface] the new Lovell video on 
refurbishment It looks at the technical, 
m a na gerial and cultural questions that lie on 
the interface between the old and the new - 
and one single message emerges. What it is, 
should be of interest to occupier and developer 
alike. The video is helpful viewing for 
anyone in the difficult realm of refurbishment 

Look at Lovell ///Mlttn 
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PRE-WAR buildings were 
designed to lest up to 100 years 
and more, but today 25 years 
is an acceptable life. Shorter 
life spans have created a 
dominant need in the materials 
market for flexibility. 

The construction industry is 
so fragmented, however, that 
change and development of 
materials is held bade. The 
traditions of the labour market 
and of manufacture have meant 
that the UK market has been 
slow to respond. 

Take, for example, the simple 
window. The British tradition 
was for a manufacturer to 
supply a frame, opening sash 
and hboges to. supply the site. 
The contractor added- glass, 
weather stripping and operating 
gear. According to Mr Anthony 
Hill, bead of the Property 
Services Agency’s product 
quality unit; u The concept of 
tiie full window assembly was 
never thought about” 

In tee mid-1960s, the develop- 
ment of the aluminium window 
led to the supply of complete 
sets but with unsuitable fittings. 

These practices led to heavy 
import penetration, particularly 
by West German manufacturers, 
who started with an operating 
system around which was built, 
double or treble glazing, high 
performance weather sealing; 
corrosion protection and adjust- 
able fixing bolts. 

The final persuader for 
British manufacturers after 10 
to 15 years of cajoling from the 
PSA and other clients, was tfie 
invasion of PVC windows, also 
from Germany, where the PVC 
market had reached saturation 
in the late 1970s. 

Nevertheless, Mr Hill says 
that at last year's In ter build 
exhibition he counted over 30 
German PVC window stands and 
about three UK ones. 

Deterioration 

The impetus for such develop- 
ments, however, comes from a 
number of sources. Mr Graham 
Love, of surveyors Jones Tjng 
Wootton, says there has been 
a revolution in expectations” 
since the war. This was matched 
by a deskilling of construction 
labour, -which created demand 
for more easily installed pro- 
ducts. Recession in the con- 
struction industry also boosted 
the search for added value In 
materials. 

Brokers Savory Mllln say: 
Purchaser awareness of stan- 
dards and expectation of finish 
have been enormously lifted by 
the growth of consumerism . . . 
and the growing surplus of 
existing homes over house- 
holds.” 

Mr Love points out the 
demand for refurbishment 
comes less in the commercial 
and industrial market from 
physical deterioration than from 

the accelerated rate of obso- 
lescence of space. Buildings 
from tee 1960s are ripe for re- 
furbishment because of in- 
creased demand for services 
like air conditioning; computer 
rooms, advanced telephone ex- 
changes and the attendant 
wiring, and tee call for more 
temperate climates. 

But the Choice of materials 
used is conditioned by their 
cost-effectiveness — landlords 
want a healthy return. There- 
fore, there is a requirement for 
factoiy^nade products. Natural 
slate on room gives way to a 
concrete -or asbestos-based pro- 
duct; asbestos for lagging is 
replaced by glass fibre minerals. 

At the same time as obso- 
lescence has affected buildings, 
refurbishment itself requires 
the elimination of maintenance, 
as- far as- is- practicable. . 

Roofing, felt-based on asbestos 
or lead for example, was 
susceptible to temperature 


change and its elasticity was 
nominal, giving it a life-span of 
only about 15 years. Henco, 
bitumen polymer materials 
were developed. 

Mute refurbishment work re- 
lates to the need for both heat 
and round insulation. Once 
windows have been replaced 
with double or secondary 
glazing, for instance, there is an 
ability to control internal 
environments but air condition- 
ing creates a need for sus- 
pended ceilings .to carry ducting 
and mineral fibres have been 
developed as a lightweight load- 
bearing material. 

Composite materials have also 
become more prevalent, where 
industrial roofing combines in 
a sandwich — a top sheet, in- 
sulating material and a bottom 
sheet. Internally, similar sand- 
wich materials are used for par- 
titioning, combining an Integral 
vapour’ barrier, insolation and 
■finishes. 


Engineering 


. . Some materials have changed 
to cope with the inadequacies of 
building systems. The alu- 
minium sheeting roof came into 
favour because it required fewer 
joints than flat asbestos roofs 
which were prime to leaking; 
The discovery of how to fuse 
plastic powder into coatings has 
led to nyloocoated ironmongery 
and balustrading that is cheaper 
and cuts out on-^te operations. 

Claddings are another ex- 
ample of the way that refurbish- 
ment has turned from a craft- 
based industry to one teat is 
technology based; mote akin to 
an engineering exercise. Here 
profiled, very thin aluminium 
sheeting with a factory finish Is 
often used for plant to&sa^oq 
roofs, a demand created by air 
conditioning. 

Other materials have made a 
comeback. Under the London 
Building Acts, chipboard was 
designated inadequate, because 
dampness made at swell and lose 
strength. Now proprietary 
makes have been Introduced and 
these will bear loads in jacked 
platform floors. 

"It is only with the benefit 
of hindsight that materials fall 
by the wayside,” says Mr Love. 
“There are no prototypes. In- 
vestors are looking for tried and 
tested building.” 

In some repair functions, for 
instance, concrete and cement 
mediums have been replaced 
by fibreglass, fibrous plasters, 
and glass - reinforced cement. 
This is because of tee ability 
to mould and form them, and 
evolved out of the lack of 
traditional crafts. 

Often, changes in materials 
and products are not technology- 
driven. “ A lot of buildings put 


UP 25 or 20 years ago,* 

Tony Denison, managing direc- 
tor of The Centre for Construc- 
tion Market Information, "have 
reached tee stage where equip- 
ment needs replacing. All parts 
of the industry are beginning 
to look at replacement." 

In the South-East iff England, 
it is estimated that 40 per cent 
of central heating installations 
have reached tee end of their 
•lives. Central heating was one 
of the great stimuli in refurbish- 
ment in tee housing market 

The market grew in the late 
1950s as a result of develop- 
ments in boiler and radiator 
technology, and as fuel sup- 
pliers tried to find new :outtem 
for oil and gas discoveries and 
the coal industry. 

Central heating immediately 
begged the question of insula- 
tion, but it was not until the 
spur of the miners’ strike and 
the fuel crisis in 1974.that bote 
Government and householders 
began to take tee question of 
energy conservation seriously. 
Even then markets were slow 
In developing. In 1978 the 
Government set aside £25m for 
loft insulation of white only 
£l4m was rfaipifd 

Cavity wall insulation - was 
another result of the fuel crisis. 
In the early 1960s it had been 
regarded as a tool to deal with 
condensation mid more often 
than not used formaldehyde 
foam which was manufactured 
and injected on site. 

In 2975 the market nearly 
ground to a halt as it was dis- 
covered that filling cavity wafis 
contravened tee Building Regu- 
lations, and there were doubts 
about the toxic effects of foam. 


Scarcity 


Since then, a market ha«s 
developed for mineral fibres, 
which are dry and manufac- 
tured in factories, giving better 
quality control. In the past 
few years expended polystyrene 
beads have entered the market 

The trick in the refurbish- 
ment materials market h as , 
according to Mr Love, been 
“ to find ways of overcoming 
nature’s problems of cost 
scarcity and workability." 

The move to new technologies 
has been forced not so mute 
by the advance of the tech- 
nologies themselves, but by the 
need for cost-effectiveness. 

If prefabricated products are 
the order of the day and if ' 
dry construction* Is supersed- 
ing wet work, it is because of 
the need for speed of construc- 
tion. Thus materials move 
further down the line towards 
the factory, and the further the 
industry goes down that road, 
the more difficult it is to turn 
back. 


retrofit 

retrofit -retrofit, v. to 
refurbish an existing 
building: modernise 
internal and external 
appearance: to update 
all the services and 
amenities (resulting 
in) increased market 
value. 


For farther information contact : 
John Spanswick on 01-422 3488 
or Tim Battle on 01-560 3171 
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Major surgery for 
a sad inheritance 


Offices 

DAVID LAWSON 


RENOVATION of office build- 
ing u not a new phenomenon. 
The construction industry has 
enjoyed a steady business over 
the years altering and repairing 
the targe number of office 
premises which date from 
pre-war times bach to the 
Georgian era in Britain's town 
centres. 

In the last decade, however, 
the amount and the nature of 
this work have changed radi- 
cally, turning a relative fringe 
activity Into a core concern for 
the construction and property 
industries. 

Several broad factors have 
brought about these changes. 
Firstly, the amount of new 
building work has declined, 
making the renovation sector 
relatively more important. It is 
difficult to gain an accurate 
picture as official figures arc 
amalgamated into a general 
total for repair, maintenance, 
renewal and improvement fbr 
all private non-housing output, 
but this global sum grew from 
about flbn a year in the mid- 
1970s to about £l-5bn in 1984. 

This change came partly from 
economic recession and partly 
through a tougher line by 
planners and conservation 
groups against demolition and 
rebuilding. Existing buildings 
had to be remodelled if they 
could not be rebuilt, which led 
away from, just tinkering with 
premises towards complete 
gutting and reshaping. 

At the same time, funda- 
mental changes were taking 
place in the property market 
which led both landlords and 
owner-occupiers to seek sub- 
stantial alterations in their 
buildings. The electronic office, 
with all its cabling and ventila- 
tion needs, could not usually be 
accommodated in repaired old 
buildings. Major surgery was 
needed to create efficient and 
lettable premises. 

The recession also meant 
weaker demand for space, so 
landlords had to create better 
standards to entice tenants and 
strengthen rent values in com- 
petition with newer buildings. 
Intensive management of build- 


ings in this way had become the 
norm by the 1980s. 

Mr Michael Warner, of sur- 
veyors Richard Ellis, comperes 
this attitude with the boom 
years of the 1900s when deve- 
lopers showed little concern for 
building quality in the face of 
uncritical tenants. “ This has 
bequeathed us a sad inheri- 
tance," he says. 

Many of the familiar blocks 
built at this time are already 
obsolescent, victims of poor 
materials, bad building tech- 
niques and inadequate servicing. 
These could be ignored by land- 
lords when tenants were tied 
into long leasts requiring them 
to pay for repairs and find 
someone else to take the space 
if they left. But many of these 
leases are now ending. 

Many buildings have no 
historic value but’ other factors 
can come into play in favour of 
refurbishing. Some might not 
be granted planning permission 
for the same use If rebuilt, and 
many would not be allowed to 
squeeze the same amount of 
lettable space on to the site. 
Phased renovation can also offer 
landlords a continuous income 
if work can go on around 
tenants. 

Paramount 

Cost is not always the most 
important factor weighing in 
favour of refurbishing however, 
says Mr Ted Watts, head of 
building surveyors Watts & 
Partners. A good environment 
— particularly for the huge pro- 
portion of owner-occupiers — is 
often, more important. 

"Refurbishment is not always 
a second-best choice. People 
grow into buildings. When they 
no longer quite work or the 
occupant's needs change, most 
people just want to improve and 
adapt." 

For the investment sector, 
however, cost is paramount 
Refurbishment can occasionally 
cost more per sq ft than new 
building, without the benefit of 
winning a new scheme's rent 
levels. 

Refurbishing costs of between 
£50 and £56 a sq ft aTe quoted 
by quantity surveyors E. C. Har- 
ris on three typical central Lon- 
don buildings built between 
1800 and 1920. But even one 
only 35 years old worked out 
at £46 a sq ft This compares 
with an average £75 to £85 a 
sq ft for a new building. 


Fitting a stripped out 
floor In an old building comes 
no cheaper than a new one, how- 
ever. The cost index produced 
by Space Planing Services puts 
this at about £83.600 for a typi- 
cal 54170 sq ft floor, with extras 
on top for reception areas, 
toilets, furniture and telecom- 
munications. 

Landlords recover basic fit- 
ting out costs through the rent. 
This raises the hackles of many 
tenants. 

A particularly strong critic 
within the industry is Mrs Joan 
Aubrey Jones, chairman of 
space planners Organised Office 
Designs. “ Apart from a very 
few honourable exceptions, 
speculative office refurbish- 
ments are generally cosmetic — 
expenditure on a sprat to catch 
a mackerel,” she says. 

Spending by developers 
tended to be on things which 
agents said were essential to 
attract tenants. She quoted 
cheap ceilings and flooring, 
elaborate reception areas. 
Inflexible air-conditioning. 

“ Large sums are being spent 
on updating offices without 
considering eventual tenant 
needs," Mrs Aubrey Jones 
says." It is not unusual to have 
to strip out all the developers' 
finishes — ceilings, lighting and 
floor covering — to provide not 
only for the requirements of 
new technology, but also for 
basic needs like tea machines." 

She feels refurbishments 
should provide basic needs for 
the electronic office — such as 
uniform cable grid, low-energy 
lighting which avoids glare on 
video units — or premises should 
be left in existing conditions to 
await the inco min g tenant who 
knows his needs. 

Watts and Partners back that 
stance with the suggestion that 
buildings sbould be made struc- 
turally sound then fitted to a 
particular tenant's require- 
ments. 

There have been moves 
towards this “ shell standard ” 
development, but as Mr Warner 
of Richard Ellis points out, 
many tenants cannot judge a 
property unless they see it 
finished. 

Developers are generally left 
in great difficulty deciding the 
level of services they sbould 
provide, particularly when tech- 
nology is changing so fast A 
couple of years ago raised floors 
were considered essential to 
provide for electronic cabling 


and this sometimes ruled out 
viable refurbishing because of 
extra costs or sheer lack of 
space. Now flat wire cabling laid 
beneath carpets is becoming 
possible. 

This mental juggling extends 
to all the various parts of build- 
ings which age at different rates 
and require replacing separately 
rather than in one big refurbish- 
ment. Lifts, for instance, can 
have a Ufe as short as five to 
10 years, boilers 10 to 15 years 
and curtain walling 20 to 25 
years, Mr Warner says. 

Owners and occupiers are 
learning from the intensive 
study of refurbishing that they 
must time their leases and work 
programmes carefully in the 
light of these future outgoings. 
" Life-cycle costing " has become 
a catch phrase, covering not 
only today's running costs but 
future capital liabilities. 

Builders and developers 
should also be learning from 
this process of decanting new 
wine into renovated bottles 
that buildings have to be de- 
signed with the expectation of 
refurbishment within the 
medium term. There are still 
nagging doubts that today’s re- 
furbishments are not following 
this rule and before long they 
will be as obsolescent as the 
glass towers and Victorian piles 
of the past 


FA ABOVE 


Some essential considerations 


THE chairman of developers 
Teesland, Mr Martin Cohen, 
provides som e essential con- 
siderations for shopping 
centre refurbishing; 

Early Introduction of a 
centre manager with good 
administrative experience. 
Where economically 

feasible, plans should be 
made to provide cover and 
protection for shoppers. 

Upgraded finishes, new 
design concepts, modem 
small furniture and landscap- 
ing — providing an identity 
for the centre— plus ventila- 


tion and hearing, if not air 
conditioning; 

Consideration of main 
pedestrian Sows, which may 
mean relocation of tenants, 
and an Invitation to big 
retailers to upgrade stores. 

Substantial breaks in shop 
fronts should he mashed 
with showcases or other 
features. Extensive frontages 
should he broken by Instal- 
lation of new shop fronts. 

Public participation, such 
as competitions for children, 
promotion of group activi- 
ties and special promotions 


for holidays. „ 

Bating and leisure facul- 
ties: “ The longer people stay 
within the centre. the 

greater the prospect « 
increasing their sp e n ding . 

Standardisation of leases, 
and flexibility on letting 
terms an| * opening hours. 
Modern car park designs. 
The disabled must be 
accommodated. Ramps, lifts 
and other means of entry 
and -exit should be incorpor- 
ated, as should floor finis h es 
and gradients consistent 
with special requirements. 


Reshaping gathers pace 


LARGE strongrooms and 
vaults are often no longer 
required In modem banks, 
so where older buildings are 
being renovated new uses may 
have to be found for the 
space. 

This is particularly preva- 
lent In the City of London, 
where banks are congregated 
and refurbishment common 
because of planning restric- 
tions on development. For 
example, the oldest hank 
premises in the City, 68 
Lombard Street, is being 
rebuilt by Higgs and Hill 
and architects Whinney 
Maekay -Lewis for Banque 
Paribas. 

The strongrooms have been 
transformed into offices and 
dining rooms overlooking an 
atrium in the heart of the 
building. An internal gallery 
will run around a courtyard 
open from ground to second 
floor. Stone cladding, glazed 
screens and an artificial sky 
aim to create a quiet, restful 
atmosphere. 

William Cochrane 


RETAIL refurbishment burst 
on the European development 
scene two years ago like a 
bright light in a murky world. 
Town centre development was 
almost saturated while out-of- 
town shopping— in the UK at 
least — was more or less a frag- 
mented appendage to the in- 
dustrial market. 

Last year refurbishing was 
the theme of the International 
Council of Shopping Centres 
European conference in West 
Berlin, although joint owner- 
ship and restrictive tenancy 
agreements had made progress 
hard to achieve. 

This year, however, the idea 
is beginning to gather pace. 
Landlords are starting to see 
that under a fairly lateral 
central government planning 
stance on new development, 
they have to improve their 
investments or lose trade, rental 
growth and value. 

Architects Leslie Jones and 
Partners are involved in eight 
retail refurbishment projects. 
Three are under way: the 
Doncaster Am dale Centre, for 
Prudential Assurance; Maiden- 
head Shopping Centre, for 
County and District Properties; 
and the High Chelmer scheme, 
at Chelmsford, for CIN Proper- 
ties. A minor refurbishment at 
Margate has just received 
planning permission and four 
more are in the planning stage. 

Mr Paul Stickney, of Leslie 
Jones, says there is a defensive 
quality about the Chelmsford 
job. At the southern end of 
the town centre (here ere 
competitive proposals for a new 
centre from Sain&ury and 
Crudens, and a new road link 
to this centre would remove 
Ihe locational edge which High 
Chelmer has enjoyed. 

HlUler Parker, acting for 
CIN, say the existing scheme 


Ik typical of the 1960s style and 
that the environment is- not of 
a high standard when compared 
with more recent schemes. The 
malls are open or canopied in 
parts, and. elsewhere there is 
sumfie glazed covering. 

Hints on retail renovation 
from Mr Stickney include: 

• Timing: " You ought to have 
your refurbishment completed 
18 months before rent review, 
so you Can prove that trading 
has improved and adjust your 
rents accordingly.** 

• Minimum standards: “There 
was a lot of pressure at few 


Shopping 


WILLIAM COCHRANE 


years ago from planning auth- 
orities to design dosed centres. 
This is changing. People are ac- 
cepting covered centres with 
the rei {Production of natural 
lighting.” 

• Comfort: “ Adequate car 
parking, and, an improvement 
on the concrete paving slabs, 
concrete benches and minimal 
planting of the post" However, 
air conditioning is virtually out 

“ Comfort heating in winter 
and good ventilation in summer 
is the general rule,** he says. 

The Prudential is working on 
centres at Doncaster and Ux- 
bridge in West London. 

Uxbridge is open, ugly, shout 
of depth in a lot of topping 
units and deficient on access 
from one of the two car porks. 
The Prudential funded , the 
original scheme, developed in 
the early 1970s by TfflHp gdom 
Borough Council and Town & 
City Properties. 

■The centre is short of con- 
ventional anchor tenants and 


will have to create Its own ex- 
citement. The Prudential is 
meeting the problem head on 
with its own development group 
heading the project team, ad- 
vised by Fttch & Company as 
architects and David J. Peek 
Associates (part of the Fitch 
Shopping Consortium) as man- 
agement consulta n ts. 

Alt Oxford, a concentrated, 
tiactitional town with central 
shopping restricted to its con- 
fined location, the Asrowcnrft 
group is on its way towards a 

j flmfaifln t position. 

Last -autumn it completed the 
130,000 sq fit of shopping in Its 
£40m Clarendon Centre, which 
also incorporates around 30,000 
sq ft of offices. Mr Leonard 
Eppel, chairman, says the skill 

in this development was seen 
in a six months’ period in which 
the company had to acquire 
something like 20 Sand inter- 
ests, agree funding terms, and 
design the scheme. 

The L-shaped development 
linking Queen Street to Corn- 
market was not exactly new 
build, says Mr EppeL “Most 
was on existing Shop property, 
particularly the old Xittilewoods 
department store. We moved 
them into She Wool-worth's 
building, which we contracted 
to purchase, and subdivided the 
original store.” 

A rrow croft has won the 
nearby Westgate Centre against 
fierce competition from funds 
and other developers. Westgate, 
opened in 1971 mtd designed in 
the 1960s, looks Its age. It is 
proposed to upgrade and en- 
close the property, mid make 
additions which cotdd Include 
a hew department store. 

Mr Eppel says: “Here we 
have a city where people have 
seen our standards, Uked them 
and asked us ta come in and 
do some' more.” 
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MYSELF 


The art of crating a bufl 
cQTTecdy sorting but what needs to go 
inside comes down to knowing whim 
company to choose and why. 

■. There are those who will sub- 
contract aspects of the design and 
planning process. 

And there isIDC who will not, 

Rankly, the only way we can be 
accountable for an entire design, engin- 
eering and construction programme is 
to handle the whole thing ourselves. 

And m over 25 years, it’s the only 
way IDG has conducted itshusiness. 

The value of having all the pro- 
fessionals you need under onexoof can 
be measured by increasing numbers of 
. clients who appointlDC a second time. 

. But for you, our uniquely inte- 

efliamtcontrolS^tiiri^. 

(Tight control saves time: In our 
experience; usually, a third.) 

Working withllX^ means you 
become anress ential member of the 
projeetteam. . 

You have rapid access to all the 
. pec^le working on your behalf. 

WithJDC, therefore, it’s much 
earierfokriowrohafshapper^^ 
critical stage: 

When, wberej, why and how 
much? ^bu always know the answers to 
these important questions. 

Workmgdos&ywithusalsogives 
you more flehribllity A new line of 
thinldngcan.bequicldy incoipoiated 
into the overall plans. 

. But what’s essential for your 
frame of mind is this; with EDC you're 
always iii control because we are. 

Fbr the full EDC story and 
a- thorough explanation of the very real 
difference we offer, write.tb Clive Hicks, 
•The IDCGroup pic, Stratford-upon- 
Avon,Warwicksmre CV37 9NJ. 

. Or ed^>hone 0789 204288. 

Or telex 311201. 
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architects 

Our clients include : Alitalia American Airlines 
Arrowsmilh Holidays British Airports Authority British 
Airways British Rail British Transport Hotels Carib- 
bean Airways Cement & Concrete Association 
Hongkong & Shanghai Banking Corporation London 
Tourist Board Mann Egerton May & Baker Agro- 
chemicals Limited Monarch Aircraft Engineering 
Property Services Agency Red'rffusion Vision Limited 
Target Life Assurance 

For further information contact Henry Simmons at 
Pascal! + Watson Limited 

146 Buckingham Palace Road London SW1W 9TR 
telephone 01 7309884 


PROJECT MANAGEMENT 
IN REFURBISHMENT 



ASSIST 

ARCHITECTS 

Architects for the restoration and conversion 
oftheBriggait 


266 CLYDE STREET GLASGOW G1 4JH 
041-221 4150 


Refurbishing 4 



Need for cuts 
in red tape 


Mousing 

COUN AMERY 


OVER THE past 10 years or so 
there has been a marked decline 
in the amount of repair work to 
Britain’s ageing housing stock, 
This has meant that only three- 
quarters of dwellings are fa a 
satisfactory habitable condition, 
and of the remaining some 6 per 
cent are in serious disrepair, 
according to the 1981 English 
house condition survey. 

The need for refurbishment is 
widespread and urgent, with 
particular priority for inner 
cities. 

It is not just decaying 19th 
century stock that needs work 
done however. A considerable 
quantity of more recent public 
housing it considered uninhabit- 
able by many tenants. 

Refurbishing is a vogue word 
for what architects used to caU 
conversion work, With -the 
decline of new-build it now 
forms a significant, part of the 
workload of most practices. But 
it has taken the contracting 
industry and the professions a 
long while to come to terms 
with the idea that refurbish- 
ment is big business. 

Residential refurbishment has 
taken many forms. The influence 
of preservation groups and the 
political acceptance of conserva- 
tion has meant much refurbish- 
ment consists of the repair and 
reuse of historic buildings. Any- 
thing from a church to a river- 
side warehouse can be turned 
into a home and still be a 
financially viable proposition. 

The elaborate network of 
grants and -the growth of 
historic buildings trusts has 
encouraged the restoration of 
listed buildings. 

Mortgages are still hard to 
come by on older buildings, 
however, and it is surprising 
that some sort of heritage 
funding to help buy listed 
buildings has not emerged. 

But more funds are becoming 
available for the rehabilitation 
of the inner cities, and Mr 
Michael Heseltine, the former 
Environment Secretary, was 
successful in Ins encourage- 
ment of private developers and 
building societies to fund the 
refurbishment Ibis is a growth 
area for the professions and for 
schemes that promise to re- 


store the cities and utilise the 
unemployed. 

Methods of funding public 
housing are a labyrinth. The 
Government gives local authori- 
ties an annual housing budget 
calculated partly on need and 
partly on political expediency. 
Local authorities can spend this 
more or less as they like pro- 
viding their proposals have to 
offer value for money. 

This seems to mean that a 
refurbished house can be sold 
for more than it -cost But mar- 
ket values depend on the con- 
fidence that can be built up in 
an area as a whole — which is 
why the best rehab schemes 
cover groups of houses. 

Crucial to the widening of 
the housing rehabilitation net 
is the role of housing associa- 
tions. They are funded by the 
Government through the Hous- 
ing Corporation and sometimes 
through local authorities. 
Annual bidding for funds 
ensures fierce competition when 
funds are low. 

Schemes have to be approved 
at the level of sketch designs 
by the Housing Corporation. 
Often architects and housing 
co-ops follow the procedures set 
out in the Housing Corpora- 
tion’s “ bible," The Scheme work 
Procedure Guide for Rehabilita- 
tion. Certain housing associa- 
tions reach the point where 
their practice is considered to 

LEA VIEW HOUSE 



New Concordia Wharf: a warehouse transformed Into homes. 


be so good by the corporation 
that their work goes' ahead 
without so much red tape. 

How are housing standards 
maintained in the new and com- 
petitive world of refurbish- 
ment? The demise of the 
officially sanctioned standards 
for public housing in the Parker 
Morris Report of 1961 means 
that the field is much more 
open. A later government 
report Space in the Home 
(1967) was an attempt to set 
out minimum standards. Official 
standards can be both too 
generous and too restrictive. 

It is important in the present 
competitive world to allow for 
social changes and flexibility 
of demand. There is great need 


for more single person 
accommodation. If it is not 
necessary always to apply space 
standards, refurbishments can 
be designed to allow for the 
interesting historical features 
of older houses. High rooms 
c?n accommodate gallery spaces, 
for example, and aHow for an 
architecturally more satisfactory 
space. ✓ 

It is often not realised how 
mnch the by-laws, health Acts, 
building regulations and sta- 
tutory Instruments control the 
shape of conversion. To re-use 
older buildings demands a 
much more flexible approach. 

It would be a mistake to 
imagine that the residential 
market consisted of average 


families wanting to live in 
identical accommodation. There 
are several groups that have 
special needs- — the elderly (a 
growing market), the disabled, 
the single and people looking 
for new forms of community 
life. When these proups are 
aligned with the buildings that 
need refurbishing it is possible 
to see that the variety of groups 
and needs fits the wide mixture 
of buildings available. 

To facilitate adequate and 
desirable refurbishment there is 
still a need for fewer bureau- 
cratic controls and a greater 
sense of participation in the 
decision making that will deter- 
mine the future of our housing 
environment. 

BY COLIN AMERY 


Residents help transformation 


LEA VIEW FLATS, In 
Hackney, is a typical series 
of east Itwdon blocks that 
has been refurbished by the 
architects Hunt Thompson 
Associates so that It Is more 
suitable for families at the 
elderly and the disabled. Two 
U-shaped blocks surround an 
inner courtyard and a com- 
munity hall 

The flats axe brick-built, 
five-storey blocks — typical 
of their, date, and before 
refurbishment they had 
become very run down. There 
were no lifts and the mixture 
of family fiats and single per. 
son bed-sits was a poor use 
of the space. 

The architects have nude a 
point of having their office on 



HOURS 


FREE SOLUTIONS 
TO YOUR SPACE 
PROBLEMS 
WITHIN 48 HOURS 


We have the motivation and the people. Whateveryou need, contact us: 

S3 Balfour Beatty Building Limited 

Balfour House 39/41 Thames Street Bradnor House. Raston Road 
Weyb ridge, Surrey KT138JG Sharston Industrial Estate 

Tel: Weybridge (0932) 56321 Wythenshaw. Manchester M 22 4TF 

Telex: 929359 Tel: 061-945 3241 Telex: 665472 


Planning to move to new premises, enlarge the dealers' room or 
lease an extra floor? In central London you need a free Team 
Contracts feasibility study, fast 

Within 48 hours of a Team Contracts visit you will have our 
outline design solution, suggesting alternatives and indicating 
programme and cost Fast free. feduaL With no obligation. 

Team Contracts is the design bu3d service of Ashby & Homer, 
builders in the Gty of London for 250 years. With Team Contracts 
there’s no buck-passing, no split authority and no feeble excuses. 
Total financial responsibility for both time and cost is firmly with 
your Team Contracts project manager. 

Team Contracts delivers on time, within budget. Better design 
and early completion at competitive prices. The perfect solution 
for refurbishment, restoration, extension and conversion, as well 
as interior design, fitting-out, alterations and new construction. 

For your feasibility study contact Jim Thornton at Ashby & 
Homer Team Contracts Ltd, 32 Earl Street London EC2. 
Telephone; 01-377 0266. 


e Team Contracts 

vv' for Total Commitment 


the site throughout the con- 
version so tenants can discuss 
their needs with the 
designers. This has led to a 
daily “surgery” with the 
architects and has produced 
significant changes In the 
scheme. 

Hie scheme will produce 
184 flats and 64 maisonettes. 
Remarkably, most families 
will be Living on. the ground 
floor with their own access 
and gardens. New lifts make 
tiie top floors more accessible 
for the elderly while one side 
of the scheme has ramps to 
the first floor for young 

families. 

a Mobility flats” are pro- 
vided for wheelchair users 
and there are two types of 
sheltered housing for the old 
and the frail, including a 
warden. 

- Rearrangement of space in 
the blocks has provided more 
satisfactory family homes. 
Maisonettes have their own 
internal staircases and small 
ontslde patio gardens. 

The car-dogged central 
courtyard is now a communal 
garden with plenty of trees. 

This sort of refurbishment 
is cheaper than new building 
and in this case has been 
achieved successfully with 
the collaboration of the 
tenants. 

COUNTRY HOUSES 


Change 
in way 
of life 


LARGE country houses are a 
species of building frequently 
at risk. During the war many 
were requisitioned us hospitals 
or troop centres and survived 
only as damaged versions of 
their former selves. Mean- 
while. the way of life they 
represented was gone. 

There 4s a trend today to- 
wards division of these large 
bouses into smaller units for 
I sale. One successful architect. 
Mr Kit Martin, has specialised 
in this kind of work v«th his 
I partner Mr Bob Weigh ton. 

Cullen House in Banffshire, 
the former seat of the Earls of 
Seafleld, dating from the 13th- 
century but mostly from, the 
1600s. has become 15 -resi- 
dences. A series of tower 
houses occupy the magnificent 
main pile and the service court- 
yard has become several cot- 
tages. 

Gun ton Hall. Norfolk, a 
house by Matthew Brettioghaxn 
wtifh an elaborate service wing 
of the 1780s by Wyatt is now 20 
houses almost -all sold for 
between £30,000 to £125.000. 

This great house had been 
partially ruined and so it was 
easier to divide.- Tire service 
wing is composed of estate 
offices, game larders, and 

stables and these all make uo- 
| usual individual houses. 

Mr Martin always tries to 
{preserve the major rooms in 
hie refurbishments and to 
divide the houses vertically so 
that the least damage is done. 
He also tries to give everyone 
a bit of garden outside their 
own house. 

His schemes also seem to 
generate a sense of community 
not unlike the original country 
house life — we tend to forget 
that these great houses were 
often full of people. 

To turn country houses into 
homes is a much more agree- 
able and sensible use than the 
conversion of them into offices. 



Lea View House: typical east London blocks 


NEW CONCORDIA 
WHARF 

Catalyst 
for river 
bank 
revival 


the closure of Lon t d, 2 

nocks and the abandonment of 

Jarge Victorian warehouses left 

acres of potential housing spare 
onThe edge of the east ad erf 
London. Since the early 19.^ 
cpvcral have been comenca 
into homes— *ome more success- 
fully than others. 

The problem with the average 
Thames-side warehouse « that 
not all the rooms face the mer 
and the buildings i are often so 
deep that it is difficult to light 
the darker recesses. 

One of the more suitable 
schemes is New Concordia 
Wharf an Bermondsey. Tins 
was bought in 1980 by Mr 
Andrew Wadsworth, the de- 
veloper. after a year of talks 
with the owners. Town « City 
Properties. 

Southwark Council gave con- 
sent for 60 flats. 20,000 sq ft 
of workshop /studio space. 3,000 
sq ft of offices, a swimming 
pool, restaurant and sports 

facilities. . _ .... . 

The grain warehouse, built in 
1885. is listed Grade EL and has 
been sympathetically restored 
by architects Pollard Thomas 
Edwards. Balconies have been 
added in ftont of what were 
the loading doors and they fit In 
well, looking slightly marine. 
New windows have brick arches 
and glazing bars matching 
existing ones. A splendid but 
dangerous columnar chimney 
has been restored with the aid 
of an historic building grant. 

It was necessary to secure fire 
protection for the cast iron 
structural columns — by spray- 
ing with intumescent mastic. 
Walls have been sandblasted 
and joists, .beams and brick 
walls retained. Fire and sound 
insulation was created by pour- 
ing reinforced concrete over the 
floorboards. 

Units have been offered or 
sold as shells for between 
£95,000 and £125,000. Un- 
usual though it is to provide 
only shells, the project has been 
a sell-out and a catalyst for 
other developments. 

A newly-formed consortium 
of Conran Roche, Jacob Roths- 
child and Alistair McAlpine 
have plans for -the neighbouring 
Butler’s Wharf site, almost 12 
acres of mixed development. 

Meanwhile, Wadsworth's 
Jacob’s bland Company has 
acquired the Courage Brewery 
site by Tower Bridge. Mixed 
development is planned and 
residential accommodation that 
will be sold os shells. 

In a matter of a few years 
the -enterprise of one young 
developer will have brought 
new residential as well as com- 
mercial life to a large slice of 
Thames-side Loudon. 

Colin Amery 



Cullen House, Banffshire: country seat converted to 15 homes 


Colin Amery 


How to make sure that 
the facelift will fit. 



When you're planning changes, it’s wise to consult 

advise clients on toe best ways to refurbish their 
buildings and capitalise their assets. Our services 
include initial surveys, feasibility studies the 
production of design specifications and monitorino 
the progress of work from start to finish. ^ 

Let us show you what we have done -and what 
we can do. Wnte to 14 Suffolk Street. St James's 
London SW1 Y 4HG or telephone Ted Wattsor ' 
another partner on 01-318 7700. 

Watts & Partners 

Construction Consultants 
Chartered BuRding Surveyors 
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Risks deter private funders 


Leisure 

ALASTAIR GUILD 


MANY OLDER inner city build- 
ings lend themselves to re-use 
for leisure end tourism. The 
British Waterways Board, for 
instance. Is marketing 470 listed 
buildings which were formerly 
warehouses, toll houses and 
stables that could make 
m useums, pubs, clubs or centres 
for hire boats. 

One of BWB’s most extensive 
schemes Is the upgrading of 
Gloucester Docks where it is 
attracting some interest from 
private developers. This follows 
the decision of the city council 
to relocate its civic centre there 
and a study which es tima ted 
that 250,000 people would visit 
the waterways museum pro- 
posed for a former warehouse. 


Decaying 


•‘The only way "the hoard can 
cany through such schemes is 
by involving the private sector," 
says Mr Peter Gerald, its direc- 
tor of estates. However, he 
points to the difficulties in 
attracting large institutional 
funds to these projects because 
of the risks. 

ST JAMES’S HOTEL 


Us Jenny Freeman of the 
Victorian Society says- “His- 
toric buildings of real potential 
so often miss out on institu- 
tional funding because they are 
expected to conform with 
strictly limited financial criteria 
laid down with prime develop- 
ments in mind. 

“ Institutions are being en- 
couraged to take an interest in 
Inner city schemes and may 
result in a greater flow of funds 
to decaying areas. But there 
have been few co-ordinated 
large projects. 

“ One exception is Commer- 
cial Union’s venture with 
Greater Manchester Council to 
convert Central Station to an 
exhibition centre and indoor 
sports arena, and the adjoining 
Great Northern warehouse into 
a hotel**’ 

A variety of foods are being 
attracted to historic building 
conversion and refurb ishm ent 
by the Scottish. Development 
Agency's incentives. One 
example is die Briggait fish 
market project in Glasgow. 
Another is a redevelopment of 
warehouses in the city which 
will provide a mix of houses, 
offices-] eisure and entertain- 
ment. 

SDA help could be in the 
form of a low interest loan, 
equity participation or share 
capital. The purpose is to 


"leverage" private Investment 
in urban areas. 

In West Yorkshire, the comity 
council hopes to attract private 
sector developers by opening its 
Industrial sites budget to tourist 
enterprises. 

Private sector developers will 
' have access to a joint industrial 
and tourism development fund 
of nearly £3m. The council has 
set aside money for feasibility 
studies into refurbishing dis- 
used industrial sites. Most of 
the studies, each costing about 
£25.000. are oil textile mills on 
the edges of towns and villages. 

At Sowerby Bridge, for 
instance, a study suggested a 
slalom canoe centre using the 
network of waterways under- 
neath an old mill. 


Landscaped 


Help in developing former 
textile mills for tourist use is 
being sought from the Common 
Market, but so far the EEC has 
only agreed to finance manu- 
facturing projects. 

A competition to encourage 
new ideas for disused buildings 
has also been held in Man- 
chester, where about one- 
quarter of the city's land mid 
buildings lie vacant. "Man- 
chester Once More " was organ- 
ised by the chamber of cort- 
merce and industry with back- 


ing from the private and public 
sectors In the north-west. 

Top prizes went to projects 
for bousing and leisure, a small 
marina and chandl ery, and a 
scheme for an international 
home design centre set in a 
landscaped garden centre. The 
organisers hope that 'die quality 
of the 200 entries will attract 
investment by developers. 

Local authorities and other 
organisations embarking on 
capital projects In the arts may 
be eligible for Arts Council 
funds to finance consultancy 
services. For 20 years the 
council also had a capital in- 
vestment programme, but last 
year it decided to phase out 
capital fundin g whilst agreeing 
to meet all existing undertak- 
ings. This left it with commit- 
ments of just over £5m to be 
paid over four years to 72 pro- 
jects. 

One of the largest Housing 
the Arts grants — more than 
£200,000 — Is being used in a 
£3m project to refurbish the 
Cambridge Corn Exchange and 
convert it into a conference and 
concert hall. In Newcastle, half 
the £400,000 to convert a quay- 
side warehouse into a venue for 
live arts and entertainment has 
been grant aided by the Arts 
Council and the Newcastle/ 
Gateshead Inner City Partner- 
ship. 

BY ALASTAIR GUILD 


Restoring a touch of royal comfort 


THE St James's dose to 
Buckingham Palace was once 
Queen Victoria’s guest house. 
Then a succession of hotel 
chains bought it, each finding 
the cost of conversion prohibi- 
tive. Taj International, the 
present owner, also had difficul- 
ties raising the £15m needed 
for a complete refurbishment, 
so the first contract awarded to 
John Lafcxg was for £6.5m. 

Taj subsequently raised the 
additional finance and now 
there will be a an ambitious 
upgrade due for completion in 
July 198& 

A big part of the cost is in 
rephiring the structure. The 
fabric was far more unsotmd 
than indicated by the original 
survey. This has meant, for 
example, that almost three 
floors of brickwork on the back 
of one b|ock has had to be 
replaced. . - 

“It is very difficult to bring'. 
Victorian buildings- up 4o atan- - 
dard without carrying outmajor 
structural work," says Mr Chris 
York of John Larag- 

The structure is load-bearing 
brickwork on spread footings 
with dicker breeze infill . 
between steel joists. Water had 
got into the steel joists, causing 
them to expand and d elamin ate, 
leading to expansion of the 
brickwork. Defective joists are 
being replaced either by steel 
or reinforced concrete. This is 
expected to cost £L5m. 

Light wells have been re- 
moved in two of the blocks to 
give more corridor space. 

Taj is aiming for five-star 
standard. New brnld elements 
include the creation of a French 



Queen Victoria’s guest house has become a five-star hotel 


restaurant, hotel concourse, a 
main entrance lobby and a first- 
floor banqueting hall .for 150, 
as well as 400 guest rooms. 100 
apartment and 25 suites. 

The ground floor of one 
block wiU have a bus i nes sm an's 
centre, with dining area, 
kitchen, meeting rooms and 
offices. The business centre will 
have its own telephone ex- 
change, word processors, tele- 
fax, teleprinter and computers 
with access to databases and 


multilingual secretarial ser- 
vices. Estimated cost of the 
centre, including equipment, is 
£250.000. 

A leisure centre including 
pools and treatment rooms is 
being housed on the ground 
and basement floors of a neigh- 
bouring block at a cost of 
£650,000. 

The aim is to provide up-to- 
date facilities while restoring 
some of the architectural 
features. One brickwork frieze 


represents the characters from 
A Midsummer Night’s Dream 
and fire escapes which obscured 
the figures are being removed 
and water pipes rerouted within 
shafts built into the interim'. 

Taj is used to handling royal 
properties. Rambagh Palace, 
once the traditional residence 
of Jaipur's royal family, is one 
of the company's showpiece 
hotels. Queen Victoria’s guests 
would surely appreciate the 
transformation of St James’s. 


DESKS 

WANTED 



Old Pedestal and 
Partners Desks in any 
condition. 

Immediate payment and 
collection. 

THE DESK SHOP 

41 St Clements, Oxford 
Tel: (0865) 245524 

Also Restoration and 
Releathering service. 


Journey into space 


USE OF space in buildings 
has often tended to be hap- 
hazard and inefficient. 
Occupiers fitted themselves 
around nooks and cra n ni e s, 
creating factory produc- 
tion lines or laying out office 
desks which . would stay in 
place for decades. 

Stagnant Incomes, rising 
rents and rates, and- the 
demands of new technology 
have created new pressures 
for efficiency. For Instance, 
the space taken by a waste- 
paper basket In the City can 
cost more than £50 a year, 
while manufacturers of high- 
tech products expect to be 
able to change processes over- 
night 

Space planners have found a 
wide role in refurbishing; 
analysing the needs, of occu- 
piers before buildings are 
fitted out, accommodating the 


Space planning 

DAVID LAWSON 


likely demands of the high- 
tech factory or electronic 
office, and generally squeez- 
ing more usable space out of 
old buildings. 

Organised Office Designs, 
based in London, says it has 
increased space by at least 
20 per cent in its projects, 
while one company was saved 
aim by the conversion of an 
old brewery as a headquarters 
rather than put np -a new 
building. 

Many occupiers faced with 
rising rents think of reloca- 
tion. But often there are 
hidden costs which can make 
a move less attractive, while 
existing buildings can be re- 


modelled to meet needs, 
according to Space Planning 
Services, another London- 
based business. 

It is handling the relocation 
of Blue Oide Industries from 
the 300,000 sq ft Portland 
House in Victoria to a new 
headquarters in Berkshire. 
Five years’ effort was put into 
raising the standard of the 
1960s block (working around 
staff in the bonding) before 
the decision to relocate in 
1982. Since then the project 
has been aimed at producing 
a lettable property, extending 
the work to sob-let floors as 
tenants moved out. 

“ Our refurbished space has 
been let in a slow market 
where it otherwise would not 
have*" said Mr Tony Every- 
Brown, Blue Circle general 
manager for property 
development 


NORTH BRITISH HOTEL 

Five-star 
treatment 
up North 


ABOUT A dozen well-estab- 
lished hotels stand near Edin- 
burgh’s Castle Rock. Most have, 
are or will undergo varying 
degrees of refurbishment in 
efforts to raise their share of 
a growing tourist market. 

. By far the most dramatic 
plans are for the North British 
Hotel at the east end of 
Princes Street- It will dose next 
summer for at least two years, 
losing an estimated £14m in 
revenue for its owners Glen- 
eagles Hotels, while a new 
interior Is built behind the 1902 
facade at a cost of £40m. 

Mr Peter Tyrie, managing 
director of Gleneagies, justi- 
fies such a plan by pointing to 
the Caledonian at the other end 
of Princes Street; where the 
group spent more than £4m on 
refurbishment. 

“The Caledonian is running at 
70 per cent capacity. Within 
two or three years of comple- 
tion, we expect Hie same for the 
North British. We are aiming to 
attract Americans who will not 
travel to a destination unless 
five-star accommodation is 
available. 


BY ALASTAIR GUILD 
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The North British; Victorian elegance over a new, street-level shopping pattern. 


“We will also cater much 
more for the corporate and 
incentive markets, as increas- 
ingly companies provide travel 
within Europe as an incentive 
to their executives. 

"Hotels should be far more 
interesting places. If you can. 
hold the interest of guests and 
keep them inride the hotel, then 
you will succeed in attracting 
their money.” 

The key to that lies in the 
four basement levels, dating 
from the period when the com- 
plex was dependent on 
thousands of tons of coal 
delivered from the adjoining 
station siding. They will become 
a gymnasium and exercise 


studio, sauna baths, solarium 
and swimming pool, cocktail 
bar. night club and World of 
Food restaurant. 

Shops will occupy much of 
levels two to seven, plans arc 
for 35 shop units, five variety 
stores and five areas fOT depart- 
ment stores. 

Rents from the shops is 
meant to offset much of the 
redevelopment costs. The shops 
are not intended to compete 
with existing outlets on Princes 
Street, but will include such 
international names as Yves St 
Laurent and Chanel. 

Main public rooms will be on 
the second floor above Princes 
Street with reception, main 


restaurant and bar. A focal 
point will be the palm court 
with its waterfall. All bedrooms 
will be double, with lounges 
and private bathrooms. On the 
top floor they can be connected 
to provide suites with views of 
city skylines. 

The publtc will have access 
to the lower floors from the 
new Waverley Market shopping 
complex. Waverley steps will 
be covered to form an escalator 
and mall link to the market and 
adjoining railway station. 

Supply lorries will be diver- 
ted from the reception area to 
a bridge over the station. Three 
levels of car parking arc plan- 
ned over the railway tracks. 


Is your shopping centre 
suffering a mid-life crisis? 


Healey and Baket the 

first of the major West 
End firms to specialise 
in shopping, have studied 
the problem of shopping 
centre obsolescence 
and believe that there 
are few postwar centres 
in the United 
would not significantly benefit 
from a degree of improvement 
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For those shopping centre 
owners currently contemplating 
the need for refurbishment Healey 

and Baker offer a total package called v ;^. ^ Healey and Baker would welcome the 
Regeneration Retail. 


■v-u 


This fully comprehensive service embraces: 

• Initial inspection and a feasibility study 

• Recommendations for architectural design 
and graphics 

• Test of economic viability and co-ordination of 
the implementation programme 


opportunity of discussing and explaining their 
approach to the subject of refurbishment and 
the Regeneration Retail service. 

For more details and a colour brochure contact 
the Senior Shops Partner at 29 St George 
Street, HanoverSquare, London W1A3BG or 
telephone 01-629 9292. 



Healey & Baker 
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FRENCH KIER 


WE ALSO REBUILD AND RESTORE 


At Reach Kier we appreciate the best 
of the past With over a century of craftsman- 
ship behind us, 'and our own highly skilled 
workforce constantly improving the 
present perhaps thaft-not so surprising. 

But what often surprises new clients 
is the sheer range of the refurbishment 
projects french Kier las been involved 
with over the years - everywhere from the 
landmarks of the City of London to 


locations throughout the UK 

In addition to proven expertise in 
design, planning and construction, such 
contracts invariably call far specialist craft 
skills and the ability to work inside occu- 
pied premises or difficult locations. Perhaps 
the best measure of our success in such 
situations is the continuity of work we have 
enjoyed with a number of valued clients; 

They call it dedication. We call it 


Ranch Kier 

The Refurbishment Division of 
french, Kier Construction is just one part 
of the Company^ many activities which 
embrace major building, civil engineering 
and construction management If you 
would like further information about our 
services, either cm a national or regional 
basis throughout our fifteen Area Offices, 


please contact Dick Allen, Managing Director; 
french Kier Construction Limited, 

Ttempsfard Hall, Sandy Bedfordshire, 

SG19 2BD. Ifet Biggleswade (0767) 40111 


FRENCH KIER 
CONSTRUCTION 


A member of the Flench Kiar Croup 
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Vacant space flood 
sets new challenge 


THE DECLINE of traditional 
industry is the main cause of 
the large amounts of vacant fac- 
tory space in the UK. The 
switch from heavy manufactur- 
ing industries that thrived in 
the l£»th century to more stream- 
lined high-tech industries of the 
1980s has meant a big change 
in the sort of plant that is 
needed: a main cause for the 
160m sq ft of empty industry 
and warehousing in the country. 

Several elementary factors 
influence the shape of factories 
and impose demands on any 
kind of refurbishment New 
engineering techniques require 
horizontal rather than vertical 
flow lines in the production pro- 
cess so single-storey industrial 
buildings are needed rather 
than the multi-storey mills of 
the past 

The density of industrial sites 
is also lower because of the 
need for generous car parking 
space and large turning circles 
for heavy goods vehicles. Some 
of the more advanced business 
parks also provide landscaping. 

Changes in industrial location 
have meant the decline of the 
older industrial centres accom- 
panied by the growth of the 
science park and rural manu- 
facturing areas. 

This means the older indus- 
trial areas have most redundant 
industrial buildings. Those suf- 
fering from the decline of ship- 
building, steel production and 
textile industries ore particu- 
larly hard hit and are likely to 
be eligible for finanical aid from 
the “non-quota" section of the 
European Regional Aid Fund 
for refurbishment. But via- 
bility of refurbishing often has 
more to do with location than 
with quality. With old buildings 
concentrated in more depressed 
areas, rents are often -too low 
to justify conversion. Overall 
tenant demand is usually lower 
than in regions like the south- 
east. 


There are honourable excep- 
tions. however, such as Dean 
Clough. The former Crossley Car- 
pets headquarters in Halifax, 
where more than lm sq ft of 
Victorian mill has been con- 
verted into space for 100 small 
businesses at rents of about £l 
a sq ft. 

The changing industrial struc- 
ture means that new industries 
need special services, trained 


Industry 


COUN AMERY 


staff and often carefully con- 
trolled environments — for 
example, dust-free premises for 
the manufacture of the micro- 
chip. 

Growth of service-oriented 
business has shifted demand 
towards flexible premises. 
Employment Is growing in 
health care, electronics, tele- 
communications. energy and 
transportation industries. 

Industries based on informa- 
tion technology seem to cut 
across many traditional boun- 
daries. however, because they 
manufacture a product — such 
as film, video, software, data 
and publishing — but demand 
highly serviced locations. These 
are the sort of tenants for inner 
city land refurbished industrial 
space. 

Demands that apply to -the 
refurbishment of the average 
defunct industrial building 
include: 

• Better access and car parking. 

• Improved ventilation, beating 
and sometimes air-conditioning. 

• Mezzanine floors to utilise 
large spaces. It is often neces- 
sary to 'Sub-divide -larger older 
buildings to provide a series of 
independent smaller units. 

• Inter- war and post-war 
premises need considerable up- 


grading. Recladding, new roofs 
and provision of services are 
the principal needs. 

• The need for a fire certificate 
and meeting planning require- 
ments impose another set of 
demands. 

• It is also important to im- 
prove the industrial image. This 
means recognising the best 
architectural features of an 
older building, emphasising 
them and perhaps upgrading 
the landscaping. 

a The workforce, too, usually 
demands much better basic 
conditions and facilities. 

Some successful examples of 
industrial refurbishment in- 
clude the conversion of ware- 
house space in London’s 
Camden Town to create the 
new premises for TV-am by 
architects Terry Farrell Part- 
nership. This has transformed 
an older building, but In the 
process rendered it unrecognis- 
able. 

The conversion of older 
industrial premises into the 
Aston Science Park in Birming- 
ham by the city architect's 
department has been extremely 
successful. For a conversion 
cost of £1.6m, some 50 units 
have been provided for high- 
tech companies in a joint 
venture between Birmingham 
City Council. Aston University 
and Lloyds Bank. 

A central mall and mezzanine 

bridge two old buildings. Units 
can be varied and combined in 
different ways to suit large or 
small businesses. Some 27 acres 
will be refurbished for this 
pioneering job-creation scheme. 

Conversion for mixed use 
can often prove a solution for 
industrial premises particu- 
larly in city centres, although 
this is harder to fund from 
institutional sources. 

In London there are several 
examples, such as Dockland, 
Coven t Garden and Clerkenwell, 
where a mix of small businesses 
share old warehouses. 
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ALEXANDRA PALACE 


BY A LA STAIR GUILD 


People’s Palace rebuilt from ashes 


A BLAZE in 1980 could have 
spelt doom for Alexandra 
Palace. Bnt as in 1873, when 
it was first destroyed by fire, 
the North London 44 People’s 
Palace ” is being restored and 
many of the Victorian fea- 
tures put back by Dr Peter 
Smith, project architect, and 
manage ment contractors 
Taylor Woodrow. 

By 1988 It should be back 
In business, providing a 
modem range of leisure and 
recreation. Work will have 
cost £35.5m, with £18J>m of 
that met by insurance money 
and £8.5m from the Greater 
London Council. 

The Palm Court will give 


most visitors their first im- 
pression of the new Alexandra 
Palace. It is being restored 
to Victorian appear a n c e 
while providing modern facili- 
ties. The roof has been glazed 
and the smaller domes will be 
replaced by translucent, sill- 
con-coated fibreglass. The floor 
under the main dome will be 
decorated with tiles modelled 
on Victorian designs. 

This courtyard, built as a 
conservatory for exotic plants, 
will once again contain foun- 
tains and 59-ft palm trees. 
Victorian -style lighting, 
statues and seating are 
planned, with specialist plants 
from Kew Gardens. A ban- 
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There’s a lovely IX 

warm feeling getting v7 
into shopping these days. 

Customers are recog- 
nising it. And the shops 
that recognise that are 
getting the benefits. 

The brand that’s lead- 
ing the market is gas. Two 
recent developments in 
gas account for this lead. 

First: Since 1983 
supplies of gas have 
become more available. 
Premises that have been 
using other fuels have now 
been able to make a move 
to gas. 

Second: The latest 
equipment is getting more 
fuel efficient. 

Look what happened 
in Cleckheaton. Hillard 
Supermarkets Ltd. re- 
placed their heating 
equipment with modern 
gas-fired boilers. They 
installed improved heating 
controls. Smiles all round. 

30% saving in fuel costs. 

The North Eastern 
Co-op in Newcastle upon 
Tyne had been using gas. 

They replaced their old 
boilers with new gas 
boilers, for their heating 
and hot water, with improved 
heating controls. 




9% of f . 


And saved 50% on 
j fuel costs. 

From small shopsto 
supermarkets all over 
j the country the news is 
1 getting around about 
the new developments 
j in gas. Business can 
definitely benefit from 
it, and save costs at the 
same time. 

How about you r store? 
Contact Commercial 
Sales at your British Gas 
region, and we’ll analyse 
both your present and 
future fuel requirements. 

We’ll sort out the 
equipment to suit your 
premises and require- 
ments. We know you’ll 
know a 



bargain 
when you 
see it. 



GAS IS WONDERFUEL 


queting room for 250 and a 
bar will be located just off 
the Palm Court. 

Old prints emphasise the 
former 12 . 000-seat capacity of 
the Great HalL It will be re- 
covered with a tree-span roof 
some 196 ft by 557 ft. The 
absence of eolumns which sup- 
ported the old roof will pro- 
vide 70,000 sq ft of unim- 
peded floor space. Tennis 
tournaments, a 525-ft-lOBg 
running track and possibly an 
ice rink are planned. Seating 
capacity for public events will 
be 7,500. 

The internal celling will be 
lined with silicon-coated glass- 
fibre fabric bung in the shape 
of the old nave-and-aisle 
appearance and on the scale 

GLASGOW BRIGGAIT 


of a cathedral. A fund has 
been set up to raise £750,000 
to restore the Willis organ, 
which was driven by two steam 
engines. 

The new concrete basement 
will bouse the boiler room, 
beer store and services room. 
Its kitchen and restaurant 
will cater for 400. Work is 
progressing at the southern 
end of the hall to make the 
substructure to support the 
new floor above and accom- 
modate heavy vehicle loading. 

Work has also started on 
washing and sandblasting 
Victorian brickwork in the 
detailing either moulded from 
originals and recast or made- 
up by plasterers using tra- 
ditional techniques. 


The east wing will have a 
public ice rink bar, snack bar 
and changing rooms, boxing 
club, weight - training and 
general fitness rooms. A 
drama school and television 
museum are also planned. 

Tbe aerial installed for the 
first television transmissions 
in 1935 still dominates the 
east tower and will be re- 
tained. 

A Victorian music hall will 
be reopened as a recording 
studio and may be trans- 
formed into a concert halL 

Tbe east entrance facade 
and tbe so nth-west tower have 
been restored to their 1875 
conditions, with architectural 
west ball which will hold con- 
certs and exhibitions. 

BY A LA STAIR GUILD 


Private and public cash 
restore landmark to life 


THE BRIGGAIT, once the com- 
mercial heart of Glasgow, had 
long been in decline. Now 
public and private sectors have 
joined forces to inject new life 
into one of the area's outstand- 
ing l andmar ks, the dty^s 19th 
century fishmarket, with its 
four large balls. 

The Bridgegate Trust and 
Prudential Assurance formed a 
company to carry out the re- 
furbishment. Tbe market's 
wrought iron frames, support- 
ing a vaulted roof with expan- 
sive areas of glass, give it the 
feel of some large 19th century 
exhibition centre or railway 
station. The 17 th century 
steeple is an added attraction. 

The market, empty since 
1977, suffered serious deteriora- 
tion and the trust was formed 
in 1981 to acquire the premises 
and convert them into a 
specialist market hall. Starter 
businesses will be encouraged 
and, it is hoped, 100 jobs 
created. 

The trust's council, made up 
from public bodies such as the 
Glasgow council and the cham- 
ber of commerce, persuaded 
the Scottish Development 
Agency to fund a feasibility 
study of the project 

The total cost of conversion 
is £2.5m more than half contri- 


buted by the Prudential. Mr 
George Dunlop, chairman of 
the Briggait Company, says the 
Prudential accepts that it will 
receive no initial return on 
this investment This means 
the venture is not saddled with 
a fixed interest return or impos- 
sible debt burden. Tbe Pruden- 
tial nominates three of the six 
Briggait directors. 

Grants are being provided by 
the Scottish Development 
Department Glasgow and 
Strathclyde councils. The Scot- 
tish Development Agency is 
providing finance under its 
Local Enterprise Grants for 
Urban Projects (Leg-Up) 
scheme. Mr Dunlop believes 
this is the first such deal 
between the public and private 
sectors. 

Phase one has included re- 
newal of roof glazing and 
structural steel repairs at a cost 
of £450,000. 

The main part of the build- 
ing. completed in 1873, is a 
galleried hall with stone 
facades to Clyde Street and 
Bridgegate. The new theme for 
the ball's ground floor is a 
street or courtyard with 13 shop 
units on pedestrian routes 
linking access from Bridgegate 
and Clyde Street 

The floors are being replaced 
with exposed aggregate paving 


slabs. It is hoped to salvage the 
original signboards for tenants, 
who will be responsible for 
fitting out their own units, com- 
plying with a design guide. 
They will also have an indepen- 
dent electricity supply so that 
they can install extra display 
lighting. The hall will be 
heated by ducts suspended 
from the main structure,, and 
high level lighting will Illumi- 
nate the courtyard. 

The Victorian cast-iron bal- 
cony running round the hall 
has been retained. The public 
will be attracted from the 
lower concourse by a food court 
seating 120, a wine bar, and 
food shops. The 13 units 
around the perimeter of the 
gallery will show craftsmen at 
work. A craft centre is also 
envisaged. 

On the ground floor a central 
food hall with 12 smaller units 
will be aimed at new and small 
businesses, including speciality^ 
foods. The floor will have^ 
glazed tiles for ease of cleaning 
and maintenance. The larger 
units will he offered as shell 
units. 

A lively market scene, is 
planned, with further colour 
from street entertainment in 
the central concourse, suspen- 
ded banners and signs and 
brightly painted service ducts. 
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A little traditional support 


The foundation of a former restaurant in 
Canterbury go back to (he Roman period, the 
cellar & 12th century and the rest of the 
doable-jutted, timber-framed building was 
erected over the three centuries to 1468. 
Renovation and restoration works by Wiltshier 


for Liberty last summer revealed major Roman 
stratified deposits. The building 
dangerously, and the need to 

t T? diti0Iiai timbers and other , 

SIS *' el M ” n “ s ,or 

Mira Bar-HiUel 


•A 


W y 


$3- 




la 


* 




- :V*; 


fa feta* 


U ; 


tycoti r.*- 


striki- 




c: 


:o 


rwesj, 



/J-5A J 





